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LISTED in The New York Times Index every 
month are thousands of references to events and 
persons important in the news of business, finance 
and government. 

When you need the facts of yesterday’s news to 
help form today’s decisions, this handy and unusual 
volume puts them right in front of you. There is no 
other single source that can provide the essential 
facts you need more quickly and with less expense 
and effort. The subscription list of The New York 
Times Index reads like a roster of America’s most 
progressive organizations. 


The New York Times Index 
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recognized throughout the country as the newspaper 
of record—this Index is a complete guide to domestic 
and foreign news and governmental affairs. 


References in The Times Index furnish the date 
of the original news article in The New York Times 
and a brief digest of the article. In most instances, 
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should be desired, the date in the reference serves 
as a guide to the files of any newspaper. 
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cials, economists, every one concerned with bus- 
iness, finance and governmental affairs, will find 
The Times Index an invaluable aid. Subscribers 
write us that they consider The Times Index indis- 
pensable in their reference libraries. 

The New York Times Index is also published in 
an annual cumulative volume. If you would like to 
examine sample pages, we shall be glad to send 
them upon request. 
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The decline in business activity is still sharp, about 11 points 
in two months on the weekly business index. In the past, depres- 
sions beginning under similar circumstances have usually been 
brief even when they have been quite severe while they lasted. 
The problem of prompt price readjustments, which in the past 
facilitated quick recoveries, is complicated at present by the 


rigidities introduced by recent trends in labor relations. 
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stantial proportions is under way 

is abundantly clear. The weekly 

business index has fallen from an 
Aug. 14 high record of 111.2 to 100.6 
(preliminary, for week ended Oct. 16). 
Although we have become accustomed 
to rapid fluctuations in business condi- 
tions under the New Deal, this is an un- 
usually sharp decline for such a short 
period. Previous to the New Deal such 
a rapid decline seldom occurred without 
foreshadowing an important recession in 
business. 

In some respects the unfavorable de- 
velopments which led up to this decline 
resembled those which preceded the 
minor depression of 1924, and in some 
respects they resembled more closely 
those which culminated in the depression 
of 1921. The most important of these 
developments was the accumulation of 
inventories in anticipation of price in- 
creases and labor difficulties. Judging 
by the behavior of commodity prices, the 
present situation resembles the 1924 con- 
dition because the recent advance in in- 
dustrial commodity prices was not nearly 
as spectacular as the one that preceded 
the 1921 collapse. With respect to strikes, 
rising costs of production and general 
labor inefficiency, on the other hand, the 
situation of the Spring and early Sum- 
mer of 1937 was undoubtedly the worst 
on record. 

In the past, when the causes of de- 
pressions seem to have been similar to 
those which have brought on the current 
decline, the business recession has 
usually been sharp but of comparatively 
short duration. That was the case in both 
1924 and 1921, so that even if the cur- 
rent decline should turn out to be more 
like that of 1921 than that of 1924, it 
would still appear reasonable to expect 


T= a business recession of sub- 





that the necessary readjustments can be 
accomplished fairly rapidly. Even in 1921 
the declining phase of the depression was 
all over in seven months, and the steep- 
est part of the decline, as measured by 
The Annalist Index of Business Activity, 
was compressed into five months. 

Much depends on the promptness with 
which necessary price readjustments are 
made. In 1921, producers were under 
terrific pressure from the banks to liqui- 
date inventories and prices quickly 
reached levels at which renewed buying 
set in. At present there appears to be at 
least some disposition on the part of pro- 
ducers to make necessary price readjust- 
ments promptly. The case of the recent 
lowering, of copper prices is an instance. 
The lowering of shoe prices by a large 
retail chain is another. In men’s cloth- 
ing, particularly in the low-price field, 
one or more of the large chain store sys- 
tems some time ago saw the handwriting 
on the wall. 

The problem of prompt price readjust- 
ment, however, is going to be unusually 
complicated in this business recession by 
the labor situation. In his article on page 
662 of this issue, Dr. Wolman puts his 
finger on a very critical situation where 
he says: 

Our contemporary labor movement 
* * * has fought its first battles with 
business men who were unwilling to 
sacrifice profitable business in hand in 


return for greater freedom of action 
in the future. 


This factor is of critical importance in 
the case of the steel and automobile in- 
dustries. It is well known that the motor 
industry decided with the greatest re- 
luctance to raise prices on 1938 models. 
If it were not well known the entire his- 
tory of the industry would strongly in- 
dicate that that is the truth. But the 
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motor industry. cannot stay in business 
without making profits, and with labor 
costs forced sharply upward by the 
Cc. I O. and material costs also rising, 
the industry was compelled much against 
its will to raise prices. 

In the steel industry much the same 
situation exists. Labor costs are frozen. 
As long as general business conditions 
were improving, there was a fair chance 
of offsetting rising costs by increased 
volume. Now that volume has vanished, 
the industry is forced to resist efforts by 
its customers to secure lower prices. 
There has thus been introduced into two 
of the most important sections of the 
country’s economic life an element of 
rigidity which, as Dr. Wolman observes, 
“may well produce consequences widely 
at variance with our past experience.” 
Hence it is not surprising to read in this 
week’s Iron Age that “The announce- 
ments by the Carnegie-Illinois Steel 
Corp. and the American Steel & Wire 
Co. reaffirming present prices for the 
first quarter of 1938, while giving needed 
stability to the price situation, are not 
expected to bring an immediate increase 
in orders.” 

Much depends also on the attitude of 
the Administration. It is difficult to 
conceive of a more inappropriate time 
for the President to call a special ses- 
sion of Congress for the purpose of 
enacting, among other measures, a 
wages and hours law. If this bill is 
passed it will drive another spike in an 
economic structure which is already far 
too rigid; which will require for its oper- 
ation a capacity for wise centralized 
management on the part of political 
appointees which recent experience 
shows plainly does not exist in this coun- 
try today; which, even if capable man- 
agers of such a system could be found, 
would be so expensive to operate that the 
final result would be a degradation of the 
American standard of living. About the 
only hope is the rather slim chance of 
Congressional opposition. 

As usual at times when business 
activity drops suddenly from prosperity 
levels, much of the responsibility for the 
decline is traceable to the culmination 
of unfavorable trends which on the sur- 
face seemed favorable enough. These 
included the forward buying movement 
that began after the 1936 election; the 
rearmament demand for the products of 
American mines, factories and junk 
heaps; the temporary ability of the rail- 
roads and utilities to renew, renovate 
and expand their equipment in the face 
of rising costs, falling rates and govern- 
ment competition; and a nation-wide 
splurge of spending based in part on 
government expenditures of one kind 
or another, in part on additional efforts 
to speed up the velocity of money in cir- 
culation such as the enactment of the 
undistributed profits tax which pro- 
duced record-breaking dividend disburse- 
ments, and in part on a marked revival 
in installment buying — this last also 
actively encouraged by certain govern- 
ment agencies. 

But the forward buying movement 
finally came to its inevitable end. Re- 
armament demand dropped with the 
actual outbreak of hostilities. The rail- 
roads and the utilities found themselves 
overtaken by rising costs, forcing re- 
trenchment. The nation-wide splurge 
in spending, while it still continues (in 
accordance with the traditional sequence 
of events at important downturns in the 
business cycle), is now showing consid- 
erably less vitality as the bonus money 
runs out and as corporations find the 
conservation of working capital still the 
better part of finance, what with market 
conditions making it difficult to secure 


new capital through the alternative 
suggested by the Administration at the 
time the measure was under debate. And 
installment buying encounters a snag in 
the wise decision of finance companies 
to go back to terms shown by experi- 


ence to have been sufficiently liberal. 


public works. 


effective in balancing the budget, put it 
has been practiced in a way most likely 
to affect business, namely, through a re- 
duction in expenditures for relief and 
In September, according 
to The Daily Treasury Statement, relief, 
including WPA expenditures, dropped to 
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As if these and other matters, 
as the President’s concern over steel 
and copper prices (which had been 
forced up, in part at least, by his tacit 
encouragement of demands for wage 
increases) were not enough, the gov- 
ernment itself began retrenching. To 
date this retrenchment has not been 


such 


the lowest level (with the exception of 
one abnormally low month) since De- 
cember, 1933) and in the first half of 
October there was a further decline. 
Throughout 1937 thus far, public works 
expenditures, excluding WPA, have aver- 
aged lower than in 1936. 

Relief expenditures reached a peak 
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(aside from two abnormally high 
months) in December, 1936, and public 
works expenditures reached their peak 
in June, 1936. Curtailment in relief 
expenditures was not begun until six 
months after The Annalist Index of 
Business Activity rose above estimated 
normal. Curtailment in public works 
expenditures was not begun until the 
business index crossed estimated normal. 
There you have a pointed lesson regard- 
ing the whole theory and practice of 
government expenditures for pump- 
priming. 


But as a practical matter, with re- | 


spect to the immediate business outlook, 
the important point is that this curtail- 
ment, however desirable it undoubtedly 
is from almost every standpoint, comes 
at precisely the most unfortunate time, 
namely, when other factors, as noted, 
are combining to bring about a sharp 
decline in business activity. 

There remain a number of favorable 
influences, as discussed by Mr. Axe in 
the article beginning on page 658. I need 
not rehearse them, except in outline: 


1. There is no credit strain; the money 
market is still extraordinarily easy. 

2. There has been no serious overpro- 
duction during the recent recovery. (My 
view on this point is that although it is 
in the main correct, especially with re- 
spect to durable goods, mention ought 
to be made of certain clear instances of 
recent overproduction such as in the cot- 
ton textile industry. The indigestion 
there has clearly contributed to the pres- 
ent curtailment of output and increase 
of unemployment.) 


3. The decline in new security issues 
does not mean that there is any lack of 
capital available for financing new in- 
dustries and the expansion of existing 
industries. 


4. Part of the recent advance in 
operating expenses must be regarded as 
a perfectly normal aspect of the recent 
recovery in business activity. 

5. On a per capita basis the recent 
high level of industrial production was 
still below that of 1929, although the 
completion of the recovery cycle would 
not normally be expected until the 1929 
level is exceeded. 

6. There is no conclusive evidence 
that the panic in Wall Street was caused 
by fear of a general European war, the 
first effects of which would be detri- 
mental to American business, 


Many economists, moreover, including 
some of those who on general principles 
are strongly opposed to inflationary 
measures, appear to believe that if 
things get too bad the government will 
come to the rescue with another dose of 
inflation. Now as to what this Adminis- 
tration will do under any set of circum- 
stances I would be the last to attempt 
to predict. There are, however, some 
grounds for doubting the above assump- 
tion: 

1. It is hard to say what more of an 
inflationary nature can now be done, 
outside of something that would be re- 
garded as drastic. Anything drastic 
might have the effect of destroying what 
little confidence there was left. 

2. Recent events suggest that the Ad- 
ministration no longer has the faith in 
inflation it once had. Wednesday, for 
example, the President said: ‘Much as 
they can contribute to the country’s 
progress, monetary powers possess no 
peculiar magic.” This represents a re- 
markable advance from the time when 
Mr. Roosevelt hired Professor Warren to 
write the price of gold each day on a 
slip of paper. 

3. Whatever the cause, and however 
timidly it may be going about the prob- 
lem, it becomes increasingly apparent 
that the Administration is in earnest in 
seeking to balance the budget. Nothing 
very effective in the way of inflationary 
measures could be done at this stage 
without running counter to that objec- 
tive. D. W. ELLSworTtH. 
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RIMARILY as a result of forced 
P liquidation and unfavorable busi- 

ness developments, stocks fell 

spectacularly during the past 
week on the largest volume in more 
than four years. Following the collapse, 
however, there occurred a rally which 
canceled some of the earlier losses. 
Bonds also declined rather sharply, but 
after Tuesday’s climax displayed satis- 
factory ability to rally. 

The week under review began with 
conspicuously mixed and irregular mar- 
kets on both Friday and Saturday. Stock 
averages receded moderately on Friday, 
falling to a new low and then entering 
a feeble and highly selective rally which 
carried through Saturday. Unlike some 
of the previous rallies during the gen- 
eral decline, however, the short-lived im- 
provement was accompanied by rather 
heavy volume and buying was confined 
primarily to the steel and copper groups 
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Although the preceding recession had 
been considered by most observers as 
unjustifiably abrupt, the decline began 
to assume panic proportions on Monday 
after a rather uneventful opening. The 
decline was attributed in part to mar- 
gin calls and in view of the severe loss 
sustained during the afternoon this fac- 
tor constituted a serious threat to Tues- 
day’s market. Prices collapsed Tuesday 
morning in an extremely heavy selling 
climax which was reversed by the re- 
port of strong buying at the prevailing 
low quotations. 

Regardless of the origin of the new 
support, prices rallied vigorously Tues- 
day afternoon and closed strong with a 
net gain for the day. Trading on Tues- 
day was the heaviest since July, 1933, 
and the ticker fell behind by more than 
twenty minutes. A further gain on 
Wednesday, accompanied by continued 
high volume, succeeded in canceling 
Monday’s losses for the market as a 
whole. On Thursday prices rose mod- 
erately. 

If it may be assumed that weaker ac- 
counts were cleared out by the decline— 
and considering the severity of the losses 
this assumption would not appear an un- 
reasonable one—it is evident that the 
technical position of the market has 
been improved by this climax of liquida- 
tion. Not only did the long decline elim- 
inate many weak margin accounts 
which have overhung the market, but 
also served to diminish the investment 
selling. 

It was to be expected that in a selling 
wave of such magnitude as that of the 


Financial Markets: Stocks Drop to Lowest Levels 
Since June ’35, Then Rally 
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past week all types of stocks should be 
seriously affected. Prices of many 
stocks, in fact, declined so rapidly that 
some traders believed that the market 
was approaching a point where the sus- 
pension of trading was not altogether 
out of the question. Although the severe 
drop of quotations and subsequent re- 
covery was characteristic of all major 
groups, the more cyclical stocks which 
had already suffered seriously continued 
to show the relatively greatest losses. 
It was quite evident that in the decline 
prices of many issues ceased to bear any 
relation to earnings or reasonable in- 
vestment value and that stocks were be- 
ing thrown on the market for what they 
would bring. 

During the rally of late Tuesday and 
Wednesday stocks which had suffered 
the greatest losses naturally showed the 
most pronounced rebound. Steel, motor, 
copper, rail, machinery and construction 
stocks in general were among those 
which fluctuated most widely. 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1937, 
. Sept. Aug. July. June. 
» eres 110. 110.31 110.35 
110.62 110.56 
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May. 
108.86 
108.58 
108.61 
108.66 
108.64 
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108.99 


There have been several interesting 
features of the stock market behavior 
during the most recent phase of the de- 
cline which may have significance with 
respect to the outlook. First of all may 
,be mentioned not only the unusually 
heavy turnover but also the tendency 
during the past two weeks for volume 
of market leaders to diminish relative 
to total volume. One should be hesitant 
to attach great significance to such a 
development over a short interval of 
time, but it does suggest that selling 
in this period has come primarily from 
investment accounts rather than from 
traders who are ordinarily more inter- 
ested in relatively active stocks. 

In spite of the wide publicity given to 
discussions regarding government inter- 
ference with security markets, it may 
be doubted that these contributed ma- 
terially to the most recent collapse of 
stock prices. Forced liquidation due to 
technical factors offers perhaps the most 
reasonable explanation, especially in the 
face of reported improvement of senti- 
ment abroad. It is worth mentioning 
in this connection, however, that many 
observers are now inclined to attribute 
less of the selling to foreign sources than 
they did a few weeks ago 

Although news reports of the past 
week have indicated a rather sharp de- 
cline of activity in some industries, 
there is little reason for believing that 
this contraction was more than should 
have been expected. Indeed, a consid- 
erable further recession could easily oc- 
cur in many industries without produc- 
ing a definite indication that the decline 
is more than a secondary interruption 
in the broad improvement of the past 
few years. S. F. 
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Indices of Business Activity, Factory Payrolls and 
New Construction Lower 


By H. E. HANSEN 


CONOMIC conditions in the United 
} States were less favorable last 

month as irregularity and hesi- 

tancy became more pronounced. 
The only outstanding favorable develop- 
ment was a widespread gain in retail 
trade. Other principal changes were as 
follows: A substantial decrease in in- 
dustrial production; a decrease in fac- 
tory employment accompanied by a 
sharper reduction in payrolls; a further 
rise in the cost of living; a marked drop 
in real wages which, however, were still 
slightly above the 1929 high level; a 
slight decrease in wholesale commodity 
prices and a sharp decline in construc- 
tion contracts awarded. 


TABLE 1. RECENT ECONOMIC 
CHANGES 
(1923-25 = 100; Adjusted: for Seasonal 
Variation) 
Sept. Aug. July. 
Industrial production. .*113.0 7117.0 114.0 
Consumer expenditures 104.5 7102.1 105.3 
Department store sales 95.0 792.0 94.0 
Employment ........... bd 4101.8 103.4 
| SOS ays *100.6 4104.5 105.5 
Real wnges rere *114.4 4119.4 7120.7 
Cost of living.........- 87.9 87.5 87.4 
Wholesale prices ...... 86.8 86.9 87.3 
Cash farm income}. nas 85.5 95.8 
National income’ ... 98.4 97.7 
Construction contracts : 
Monthly index ...... 47.9 65.8 70.7 
Moving average .... 61.5 67.4 
* Subject to revision. 7 ‘Revised. 


t 1924-29 — 100; 
§ 1924-29 — 100; 
Series revised. 


Industrial Production 


Industrial production last month 
showed a substantial decline and the 
Federal Reserve Board’s index is esti- 
mated to have declined 4 points to 113, 
a new low for the year to date. Last 
month we pointed out that backlogs had 
been sharply reduced in most instances. 
Since no large scale buying developed 
many industries were forced to curtail 
operations and bring them more in line 
with the present level of consumption. 


including AAA payments. 
excluding farm income. 


TABLE Il. PERCENTAGE OF DEPRES- 
SION LOSSES RECOVERED 
By By By 

September. August. July. 
Industrial production..... 86.8 82.4 
Consumer expenditures... 72.3 68.2 73.6 
Department store mevee® . 66.7 61.4 64.9 
Employment ..... .o.-00 4 BS 90.2 
ll eres ee ee 
Real wages.... .101.0 109.1 111.2 
Cost of living....... ee 58.6 58.3 
Wholesale prices...... . 6.1 5.3 76.4 
National income}. sone a 78.4 77.0 
Cash farm income........ “We 65.1 78.9 
Cometruction ............ 27.7 41.4 45.2 


tExcluding farm income 


. Decreases were shown by most indus- 
tries last month, after allowance for sea- 
sonal fluctuations, and the movement of 
goods was curtailed. Both durable and 
nondurable goods industries suffered set- 
backs and the weekly business index in- 
dicates that further declines occurred in 
the first half of the present month. 


Employment and Payrolis Lower 


As production schedules were lowered, 
industry was forced to reduce employ- 
ment and payrolls. Our preliminary in- 
dex of employment showed a compara- 
tively moderate decline to 100.7 from 
101.8 for August and 103.4 for July but 
our preliminary payrolls index is down 
nearly 4 points to 100.6 from 104.5 for 
August. For July, the high for the year 
to date, the payrolls index stood at 105.5. 

The greater decline in payrolls than 
in employment undoubtedly reflects a 
shortening in the number of hours 
worked per week, since the strongly en- 
trenched position of labor prevents much 
in the way of a reduction in hourly 
rates. Average hours worked per week 
have shown a fairly steady decline this 
year although at first such reductions 
were offset by rising hourly wage rates 
with the result that average weekly 
earnings continued to rise. But since 


last June, average weekly earnings, as 
compiled by the Nationai Industrial Con- 
ference Board, have declined from $28.39 
to $27.74 for August. The September 
figure is not available but it is not dif- 
ficult to estimate that a further decline 
occurred. 

The cost of living continued to ad- 


vance last month, so that the employes’ 


position was threatened from two direc- 
tions. The National Industrial Confer- 
ence Board’s index of the cost of living 
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stands at 87.9 as compared with 87.5 
for August and 84.5 for September, 
1936. Living costs have increased 4.0 
per cent in the last twelve months which 
compares with an increase of 23.0 per 
cent in factory payrolls. 

Taking the recovery record as a whole, 
the position of factory workers has 
shown an impressive improvement, with 
the index of real wages moving into new 
high ground. For September, the pre- 
liminary index of real wages was still 
slightly above the 1929 level but showed 
a drop of 5.2 per cent from the record 
high point reached last July. 


Retail Trade Increases 


Retail trade regained most of the pre- 
ceding month’s decline, the International 
Statistical Bureau’s index of consumer 
expenditures rising to 104.5 from 102.1 
for August. In July the index stood at 
105.3, as compared with 97.5 for Septem- 
ber, 1936. For the third quarter the 
index shows a gain of 2.2 per cent over 
the preceding three months, while the in- 
crease for the first nine months of the 
year over the corresponding of last year 
amounts to 9.5 per cent. 

The increase in total retail trade was 
due to sales gains for nearly all types of 
outlets. The Federal Reserve Board’s 
index of department store sales rose to 
95 from 92 for August. This increasé 
carried the index back to the recovery 
high level for last February. The aver- 
age for the last three months is only 
about 1 per cent above that for the pre- 
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ceding quarter and the gain for the first 
nine months over the corresponding pe- 
riod of last year is 8.9 per cent. 

Variety store sales in September 
showed a greater than seasonal increase, 
the Department of Commerce index 
(1929-31—100) rising to 104.5 from 102.5 
for August. This compares with a high 
for the year to date of 109.0 for July and 
102.5 for September, 1936. The largest 
gains were recorded by rural retail sales, 
the Commerce Department’s index 
(1929-31—100) rising to the highest 
level since September, 1929. Sales in- 
creased nearly 32 per cent from August 
to September, which is about twice the 
usual seasonal amount, and the adjusted 
index rose to 131.5 from .115.0 for 
August. This compares with the previous 
recovery peak of 131.0 for last December 
and 123.5 for September, 1936. 

All regions, with the exception of the 
San Francisco district, participated in 
the increase in department store sales 





last month. Even the Eastern districts 
which in the past have failed to make 
very impressive showings turned in siz- 
able gains. The picture, however, re- 
mained spotty and in certain agricul- 
tural areas results were must less favor- 
able than had been anticipated. The sea- 
sonally adjusted monthly index for the 
Kansas City district, for example, gained 
only .5 point to 90.7. The index for the 
Richmond district, on the other hand, 
rose to 125.3 from 109.6 For all districts, 
except Boston, the gains were large 
enough to raise the three months’ moving 
averages centered on August. These fig- 
ures are shown in an accompanying 
chart. 
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Retail prices, as measured by the Fair- 
child index, declined for the first time 
in fourteen months, and this indicates 
that the physical volume of sales gained 
more than the dollar volume. The price 
index on Oct. 1 stood at 96.3, as com- 
pared with 96.6 on Sept. 1 and 89.3 on 
Oct. 1, 1936. Lower prices for cotton 
items caused the decline and offset 
slight gains in shoes, furniture and floor 
coverings. Retail prices as compared 
with those of a year ago showed an in- 
crease of 7.8 per cent. During that same 
period retail trade showed a smaller in- 
crease, indicating that the physical 
volume of sales has not recovered to last 
year’s level. 

Wholesale markets were not stimu- 
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lated much by the rise in retail sales, 
trade reports revealing a continuation 
of hand-to-mouth buying. In some de- 
partments inventories are believed to be 
inadequate, but large-scale forward 
buying such as occurred toward the 
close of last year is absent. Compre- 
hensive figures on inventories are lack- 
ing, but those published for department 
stores show that stocks are substan- 
tially higher than a year ago. The Fed- 
eral Reserve Board’s seasonally adjusted 
index for August stood at 77, as com- 
pared with 74 at the end of the preced- 
ing month and 67 a year ago. The gain 
over a year ago amounted to 14.9 per 
cent, as compared with an increase in 
sales of only 7.0 per cent. 


Consumer Income 


The only September income figure 
available besides that given for factory 
workers is dividends declared, which con- 
tinued to decline after allowance for 
seasonal fluctuations. In August na- 
tional non-farm income continued to in- 
crease and rose to the highest level since 
August, 1930, with the exception of last 
December. The figure is 98.4, as com- 
pared with 97.7 for July and 87.4 for 
August, 1936. The gain over a year ago, 
which amounted to 12.6 per cent, is sub- 
stantially greater than that for urban 
retail sales. The August figure showed 
a decrease of only 8 per cent below the 
average for 1929. This is a smaller de- 
crease than that shown by the cost of 
living, indicating that real income is 
above the level of 1929. 

Cash farm income, adjusted for seas- 
onal variation, showed a substantial de- 
crease in August, the index dropping to 
85.5 from 95.8 for July. It compares with 
75.8 for August, 1936. 

Income records for the year to last 
August, with the exception of those for 
investors, have made an _ impressive 
showing but declines appear on the way. 
At least many consumers have lost much 
confidence in the future and this will 
tend to hold down expenditures. Many 
observers, however, still predict a high 
volume of retail trade in the final quarter 
of this year. 

One of the most unfavorable develop- 
ments last month was a further sharp 
decline in construction contracts award- 
ed to a new low level for the year to 
date. A detailed analysis of the building 
industry appears on page 661 of this 
issue. 


The Annalist Business Activity Index 


Reduced rates of operation in most 
leading industries and a lower volume of 
freight shipments, after allowance for 
seasonal fluctuations, resulted in a sub- 
stantial decline in The Annalist Index 
of Business Activity last month to 106.9 
(preliminary) from 111.0 for August. 

The most important single factor in 
the decline of the combined index was 
a greater than seasonal decrease in steel 
ingot production. Next in importance 
was a contrary to seasonal decline in 
electric power production. Declines were 
also recorded in the adjusted indexes of 
cotton consumption, freight car loadings, 
lumber production, rayon consumption 
and automobile production. Only three 
of the components for which September 
figures are available showed increases. 
These are pig iron production, silk con- 
sumption and zinc production. 

The decline in the combined index is 
not as severe as that from December to 
January, but underlying conditions have 
changed materially since that time. In- 
dustries generally do not have large un- 
filled orders to fall back on and there 
is no speculative boom in prices to stimu- 
late forward buying. In the first full 
week in October the weekly business in- 





dex continued to decline sharply despite 
a sharp increase in automobile produc- 
tion. 

Table II gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 


seasonal variation and, where necessary 
for long-time trend. Table IV gives the 
combined index by months back to the 
beginning of 1932. 

The steel industry was forced to cur- 
tail production sharply last month as 
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unfilled orders had been substantially re- 
duced by a high rate of activity in the 
preceding months. New demand changed 
comparatively little and the decrease in 
operations brought production more in 
line with consumption. The automobile 
industry had been expected to place large 
orders but these failed to develop. Some 
increase in buying is expected this month 
but hand-to-mouth buying predominates. 
The farm equipment industry continues 
to operate at high level and certain mis- 
cellaneous buyers have maintained opera- 
tions. But the principal consumers have 
failed to enter the market in a big way, 
although some hope is held out that rail- 
road equipment demand will increase. 
Steel ingot production per day fell to 
165,457 tons from 187,526 in August. 
This decrease caused the adjusted index 
to decline to 111.0 from 124.8. The 
monthly index still stood at a compara- 
tively high level partly because of a high 
rate of operations in the first half of the 
month. The most drastic curtailment oc- 
curred in the second half of the month, 
the weekly steel-mill activity dropping 
from above 130 to 94.3 for the week 
ended Oct. 9. 

Despite this decrease in steel mill 
activity, the pig iron industry main- 
tained operations at a high level. Out- 
put per day showed a smaller than sea- 
sonal decrease and the adjusted index 
rose to the highest level since August, 
1929. 

TABLE lll. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND 
COMPONENT GROUPS 






























































Sept. a July 
4 10b7 i foe. 


98. 
ire re ee 106.0 3 113.3 


Freight car loadings...... 
Miscellaneous 








Other 
Electric aoe er production . $105.8 +108. 6 106.9 
Manufacturing ............ 124.2 117.4 
Steel ingot © eduction... . 111.0 4124.8 114.4 
Pig iron production...... 135.5 132.7 127.2 
RR Ee *114.2 125.6 120.3 
Cotton a . 131.2 143.9 137.2 
Wool consumption.. . 98.2 82.7 
Silk consumption....... 68.2 65.2 65.8 
Rayon consumption.. 83.0 7103.4 112.1 
Boot and shoe product’n ... 125.0 +129.8 
Automobile production. . a ° = 2 122.8 
Lumber production...... 88.0 95.0 
Cement production....... .-. 668 63.5 
I i sds nswasieen nas << eel: on Oca 
Zinc production ... 93.9 89.6 93.3 
Lead production ... ; 100.4 
Combined index ..........*106.9 #111.0 108.9 
* Subject to revision. { Revised. { Based 


on an estimated output of 10,344,000,000 kilo- 
watt-hours, against a Federal Power Com- 
mission total of 10,782,000,000 kilowatt-hours 
in August and 9,721 ,000,000 kilowatt-hours 
in September, 1936 

Electric power production per day is 
estimated to have declined slightly from 
the high level for August both because 
of a return of more normal weather 
conditions and because of reduced in- 
dustrial activity. Normally output in- 
creases in September. 

A sharp temporary dip in seasonally 
adjusted production during the middle 
of the month caused the adjusted auto- 
mobile index to decline moderately to 
143.0 (preliminary) from 147.2 for 
August. In the first half of this month 
the adjusted weekly index moved up 
sharply to near the level for the begin- 
ning of September. A detailed analysis 
of the automobile industry will appear 
in next week’s issue of The Annalist. 

TABLE IV. THE COMBINED INDEX 

SINCE JANUARY, 1932 


1937. 1936. 1935. 1934. 1933. 1932. 

Jan. .... 104.2 92.3 87.2 79.6 67.5 73.4 
Feb. .... 105. 89.0 86.7 83.2 66.1 71.4 
Mar. 106.8 89.5 84.4 84.6 62.5 69.8 
Apr. . 107.0 94.1 828 85.9 69.2 66.8 
ay . 110.0 95.9 81.8 864 77.3 64.3 
June 106.7 97.6 82.0 83.8 87.5 63.9 
July - 108.9 102.4 82.7 78.0 940 62.9 
Aug 111.0 102.5 84.9 75.1 87.5 64.4 
Sept *106.9 102.9 86.1 71.4 82.0 68.5 
Oct. .-- 103.3 89.1 74.6 78.5 69.8 
Nov 107.1 92.0 76.0 75.3 69.2 
Dec 110.5 96.7 824 77.5 68.8 


*Subject to revision. 


The two components reflecting activity 
in the mining industry have moved di- 
vergently. Zinc production, seasonally 
adjusted, was below the average for the 
second quarter despite a record low 
level of stocks and a high volume of un- 





Continued on Page 686 
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On the World Economic Front: Industrial Production 
Maintained Outside U.S.A. 


By S. L. MILLER 


ORLD industrial production 
rose rather sharply in August, 
recovering from the “pause” 
of July. The Annalist’s in- 

dex advanced 2.7 points, from 110.4 
to 113.1 (preliminary), and was ap- 
proximately 10 per cent above the 
level of August, 1936, when the index 
stood at 103.2. September indications 
pointed toward sustained output in most 
countries except the United States, with 
the iron and steel industry and the metal 
trades maintained by the various Govern- 
ment armament programs. Output in 
August advanced in Great Britain, Ger- 
many, Sweden, a number of central 
European and South American countries, 
Belgium, Switzerland and Australia. 
Business conditions were poorer in 
France, Holland, Denmark and Canada. 
Paid vacations in France partially con- 
tributed to the sharp slump in the French 
index, which fell to a new low level. 
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Primary commodity prices continued 
the decline which began in April, the 
index falling to 51.1 (preliminary) in 
September from 53.2 in August, but re- 
maining above last year’s figure of 45.2. 
This recession in both cartelized and non- 
cartelized commodities was accompanied 
by a rather violent fall in security prices 
in most of the large financial centers, 
including New York, London, Paris, 
Prague, Brussels, Amsterdam and Vien- 
na. Inventories of primary commodi- 
ties again rose slightly in August. 

Preliminary reports of the more im- 
portant nations indicated a rather sharp 
downturn in international trade for 
August. The progress of world trade, 
which has catapulted upward ever since 
October, 1936, has been halted, the index 
declining to 46.8 (preliminary) from 49.2 
in July and 37.3 in August, 1936. This 
decrease in world trade is more than 
likely a price phenomenon, with physical 
volume probably unaffected. 

The revival pattern of world trade has 
been one of sharp recovery in the ex- 
change of agricultural commodities and 
raw materials, with this exchange be- 


ing primarily one of shipments from 


agricultural to industrial nations. 


En- 


hancement of the prices of primary 
products greatly improved the buying 
power of the raw-material producers, 


who at first paid off debts, etc., before 
using this new purchasing power to ac- 
quire manufactured goods. Thus, as has 
often been the case in past recoveries, 
trade between nations in manufactured 























Table I. World Commerce and Industry 
Unit in {Same 
Millions Month 
or Base Sept., Aug., July, June, May, Apr., Mar., Prev. 
World: Year. 1937. 1937. 1937. 1937. 1937. 1937. 1937. Year. 
Industrial production, adj.§: 
Including U. te ee : 1928 ... *113.1 4110.4 4110.6 112.2 112.0 111.3 103.2 
Not including U. S. A.. 1928 . *119.7 1117.0 7117.5 116.9 1164 114.9 108.4 
International trade, adj.t 1928 *46.8 749.2 150.0 47.6 49.4 46.5 37.3 
Primary commodities: 
Stocks, m. e., adj...... 1928 . *109.2 7108.8 4105.5 7108.4 7112.4 117.7 118.3 
a eS aaa 1928 *51.1 53.2 545 53.7 55.2 55.2 59.8 45.2 
Wholesale pricest........ 1928 * 57.0 57.0 57.2 57.2 57.0 566 52.6 
United Kingdom: 
Business activity, adj.... 1928 ... 121.0 118.8 120.4 119.9 116.7 118.3 114.0 
Wholesale prices......... 1913 132.2 132.5 132.6 131.5 131. 129.5 127.6 114.3 
EE incu ciska-eounsis-o £ 44.3 42.5 476 444 42.7 43.0 43.5 37.0 
RP re rr £ 82. 80.0 78.7 81.0 75.7 75.6 76.0 68.0 
Balance of trade......... £ —38.3 —37.5 —31.1 —36.6 —33.0 —32.6 —32.5 —31.0 
eS ree %par *60.1 60.5 60 59.9 60.0 59.7 59.3 61.1 
France: 
Industrial production,adj. 1928 eas 71.7 79.5 80.3 81.9 82.7 81.9 73.2 
Stock prices, m. e........ 1913 *213 218 211 219 221 225 261 153 
Wholesale prices, m.e... 1913 *632 602 582 557 550 552 550 420 
eee Franc 2075 1861 1872 1997 1758 1973 1837 1110 
NUNN icc sta nlc visas x's oe Franc 3486 3158 3199 3707 3297 3227 1862 
Balance of trade......... Franc —1411 —1297 —1327 —1710 —1292 —1324 —1390 —752 
PS PENG ive eisaw calene ses %par *53.0 756.5 57.4 67.1 67.5 67.8 69.3 64. 
Germany: 
Industrial production,adj. 192 --. 120.1 117.5 117.7 117.6 118.1 115.6 111.4 
LS oS eae 1924-26 114.8 115.7 114.6 112.8 111.8 110.6 109.3 100.1 
Wholesale prices......... 1913 *106.3 106.7 106.4 106.1 105.9 105.8 106.1 104.4 
ee oe a RM 494.2 541.0 530.0 480.9 455.8 491.8 462.1 411.6 
eae RM 462.2 482.0 499.7 503.6 447.3 476.7 408.5 336.4 
Balance of trade......... RM +32.0 +59.0 +30.3 —22.7 +485 +15.1 +453.6 +75.2 
Italy: 
Wholesale prices......... : 1913 ... 448.7 444.5 437.7 427.4 418.6 410.7 364.7 
et ee ee Lira bic ... _%22.2||1162.1 848.1 976.9 -1 338.0 
porerts Maat ais Lue askieeesew Lira ae. ... 1112.0||1567.0 1353.6 1244.2 1081.8 396.0 
Balance of trade......... ra er ... —389.8 —404.9 —505.5 —267.3 —253.7 —58.0 
WES TN Secon casi veasanas % par 59.1 59.1 59.1 59.1 59.1 59.1 59.1 88.7 
Japan: 
Industrial production, adj. 1928 sn wate --- 192.0 190.9 185.0 192.1 169.2 
Stock PriCeS............08 Jan.,’30 ... 236.4 271.4 267.4 269.3 246.1 267.0 212.4 
Wholesale prices......... 1913 --. 177.2 7180.4 179.9 182.0 187.3 181.1 151.6 
eee a Yen Fee -.» 277.7 275.4 276.6 257.6 271.1 218.4 
ea ae Yen ce ... 854.8 376.6 414.3 331.1 395.8 198.8 
Balance of trade......... Yen cieik ... —T77.1 —101.2 —137.7 —73.5 —124.7 +19.6 
eee %par 343 24 34.2 34.0 34.1 9 33.8 34.9 
Canada: 
Industrial production, adj. 1928 --- 108.0 111.1 110.9 107.1 109.4 103.9 98.3 
SPEDE o oiasicsicincie's x 1926 118.9 135.2 133. 129.4 132.2 136.2 147.2 119.5 
Wholesale prices......... 1913. 132.5 133.7 136.7 132.1 132.9 134.5 133.6 119.3 
Exports (including gold). Can. $ --- 101.5 99.2 107.5 99.5 65.5 88.3 92.6 
— — baietieat ees hoon — ; ie 44 48 4353 4n8 Pers be <3 
ce Of trade......... an. — i 5 Ec i 10.0 . m 
The Canadian dollar..... %par *59.1 59.1 59.0 59.0 59.2 59.1 +07 +1 
United States: 
Industrial production, adj. 1928 *102.6 +106.2 103.5 103.5 107.1 107.1 107.1 98.9 
Stock prices.............. cuss 197.0 228.4 224.0 215.5 219.9 229.0 242.4 208.6 
Wholesale prices......... 1913 124.6 125.4 7126.0 124.9 125.3 126.2 125.8 117.0 
a. ee $ -.. 274.2 264.6 256.5 285.1 264.6 252.5 175.8 
J eee 3 249.0 263.4 278.7 278.6 281.7 296.0 200.8 
Balance of trade......... $ +25.2 +1.2 —22.2 +65 —17.1 —43.5 —25.0 
Industrial Production, Adj.: 
Austria ....... 1928 111.9 112.9 107.9 101.8 948 80.7 
Belgium ...... 1928 88.9 93.4 869 89.4 883 50.1 
oS as ie 1928 fe --. 149.8 150.6 152.0 155.4 137.1 
Czechoslovakia .......... 1928 --. 104.8 7102.6 +101.3 102.4 102.2 79.9 
Sea 1928 144.0 145.1 147.3 149.5 148.4 147.3 145.1 
ee eee 928 oe a --. 131.5 134.0 151.0 137.2 116.9 
oe ee eee 1928 100.2 1063 97.9 96.0 98.0 93.6 73.3 
Norway (not adj.)....... 1928 --. 126.3 148.4 139.0 133.7 142.1 112.6 
PRN Gee cpasawases~enr 1928 87.2 864 84.3 85.4 84.6 83.2 71. 
ns Ee ene 1928 158.4 4157.0 7157.0 154.4 154.4 151.8 142.6 
Adj., adjust for seasonal variation. M. e., month end. *Preliminary. +Revised. tl ld lue. 
§Not including Russia. {Month in previous year euenspendinn i anant some ‘aan dan: 
revised data. {Including parce! post for the half year. 
wa yy Begone — <r see ‘‘The Week in the Commodities’’ section of THE ANNALIST. 
ndustrial production indices, see ‘Busi oy 
ANNALIST ir, which this table does not appear. ee ea ee eS ee ae 
For back figures, 1929-36, for World Commerce and Industry see THE ANNAL f Aug. 1937 
page 295. Back figures on industrial production in individual countries pact be po tig 
request from THE ANNALIST. 
Table II. Foreign Trade of the United States and the United 
Kingdom 
(Millions of dollars) 
Exports 
Raw 
—tFoodstuffs... -—Materials—,. -—Manufactures... ———Total.— —, 
U. 8 U. K. U.S. wx. U. 8. U. K. + £ U. K. 
0 SS ee 203.0 136.2 590.6 225.4 853.6 1,380.3 1,647.2 1,802.7 
ere 227. 149.4 653.1 236.7 1,220.7 1,493.5 2,100.7 1,940.4 
BEDS c cacctuerecnaven 216.0 154.8 683.0 258.7 1,344.2 1,611.1 2,243.1 2,086.4 
__. Ser 201.9 174.4 668.2 251.4 1,546.4 1,670.4 2,416.5 2,158.9 
Jan.-Aug., 1936....... 126.8 106.8 345.4 160.7 1,016.1 1,081.9 1,488.3 1,387.7 
yo ee 146.6 120.0 391.9 211.7 1,507.6 1,302.9 2,046.2 1,672.9 
So TBSTSAOO octane soe +15.6 +412.4 5 +31.7 +48.4 +20.4 +37.5 +20.6 
Imports 
ea errr 417.2 1,605.7 418.2 758.5 614.2 685.0 1,449.6 066.9 
Er 516.9 1,636.6 460.4 892.8 657.6 786.0 1,634.8 30 
ES oa ub nah sien oe 641.1 1,678.7 582.4 897.2 815.3 838.9 2,038.9 3,433.4 
ee 732.3 1,818.4 733.1 1,054.5 955.6 967.3 2,421.1 3,856.3 
Jan.-Aug., 1936....... 477.7 1,127.0 464. 665.9 609.8 615.9 1,551.6 2,424.5 
nie a 641.7 1,266.6 689.8 866.8 804.4 791.4 2,136.0 2,941.0 
| ere +34.3 412.3 4486 +30.2 +431.9 +28.5 +37.7 +21.3 
tincludes manufactured foodstuffs. 
Sterling converted at the rate of $4.90. 














goods lagged. Apparently this lag is 
now over, at least according to Table II, 
which indicates the trends in the foreign 
trade of two of the world’s foremost 
industrial nations. The rate of advance 
in the exportation of manufactured 
goods of both Great Britain and the 
United States has only increased mark- 
edly in the last eight months, whereas 
the rate of increase in imports of raw 
materials and foodstuffs had already 
been rapid in the earlier years of the 
recovery period. Agricultural nations 
evidently have started in to purchase 
manufactured goods, evening up the bal- 
ance of trade. Meanwhile, the drastic 
decline in prices has weakened somewhat 
the position of the agricultural] States, 
and the current revival in the interna- 
tional exchange of manufactured goods 
may, therefore, be temporarily halted. 
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IN LEADING COUNTRIES 
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Business conditions in Great Britain 
showed enough improvement to raise The 
Economist’s index (1928—100) to 121.0 
in August from 118.8 in July. The Au- 
gust report indicated a gain of 5 per 
cent over the corresponding month of 
1936 when the index was 115.6. Gener- 
ally, business was brisk, especially in 
iron and steel, railway traffic, electric 
power consumption and postal and cable 
traffic. Retail trade was 6.7 per cent 
above August, 1936, but this gain was 
below the average for the year. On the 
unfavorable side, the textile trades were 
hit by sharply declining raw material 
prices, and the recent decline in building 
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was sharpened by a drop in residential 
building plans of more than 40 per cent. 
September reports, however, indicated 
that. the present level of business activity 
wil) be more than maintained. 

The iron and steel industry, which is a 
general barometer of industrial activity 
in Britain was maintained during August 
at record levels. The elimination of the 
import duties on these products did not 
appreciably aid in easing the stringency 
of supplies of crude steel. Demand was 
augmented naturally by the rearmament 
program which an official survey indi- 
cated was taking approximately 20 per 
cent of the industry’s output. Output 
totaled 44,430 tons per day after sea- 
sonal adjustment, which may be com- 
pared with 40,830 tons in August, 1936, 
an increase of about 10 per cent. July 
production equaled that of August, 1937, 
and both months attained new post-war 
high records. 

The coal industry was very active in 
August, when 18,524,000 tons were 
mined. July, a month in which there 
were two less working days, saw 19,- 
246,000 tons taken out of the mines, 
whereas 17,330,000 tons were produced 
in August, 1936. Industrial demand for 
coal and coke was particularly active, 
whereas the market for the household 
grades after some spurt in orders in 
anticipation of a rise in price returned 
to subnormal levels. Exports were well 
sustained. 


British Business Peak Ended? 


Many British observers are of the be- 
lief that the business cycle has more or 
less reached its peak. For evidence they 
point to the persistent decline in home 
building which has declined for four suc- 
cessive months. Residential building plans 
passed, as reported by the Ministry of 
Labor, fell to £3,624,000 in August, as 
compared with £6,208,000 in the previous 
month and £5,052,000 in the correspond- 
ing month of 1936. The percentage de- 
cline between July and August for resi- 
dential construction (plans) approxi- 
mated that in non-residential of about 
40 per cent, but was much greater be: 
tween August, 1937 and 1936. 

No special evidence is available that 
the building cycle has run itself out. It 
is true, of ¢ourse, that construction ac- 
tivity, especially of dwellings and of low- 
cost housing, has been maintained at 
extraordinarily high levels for the past 
three years. It is also true, on the other 
hand, that there still remains a great 
potential if not effective demand for 
adequate and modern housing which can 
maintain building at high levels. But 
there has arisen a combination of cir- 
cumstances which have tended to make 
the cost of construction higher. Money 
costs are undoubtedly greater, and the 
prices of building materials have risen in 
consonance with the general price level, 
but have stubbornly refused to recede 
with the rank and file of commodities. 
A shortage of certain essential building 
supplies has had some hand in this rigid- 
ity, and has also been partially respon- 
sible for the recession in actual construc- 
tion. 

But, should building have entered the 
declining phase of its cycle, it must be 
remembered that construction is just one 
industry in the complex of British econ- 
omy. A revival of foreign trade to the 
levels of the Twenties would probably do 
more to alleviate the so-called distress 
areas and of course to bring about even 
greater prosperity than Britain has ex- 
perienced thus far in the Thirties. 

The interim outlook for British trade 
is one of sustained activity at the August 
levels. The textile trades are awaiting a 
stabilization of raw material prices before 
resuming their former rates of produc- 





tion. The iron and steel and the metal 
trades, general engineering (machinery) 
and shipbuilding have been little affected 
by the sharp fall in commodity prices, 
and activity therein should soften any 
decline that may have been forecast 
by the nine months’ reaction on the Lon- 
don Stock Exchange. 

Chautemps or no Chautemps, economic 
conditions in France are little improved. 
The institution of the forty-hour week 
in France and its depressing effects on 
business activity should be noted by 
American wage-and-hour legislation en- 
thusiasts. During August, the latest 
month for which official figures are 
available, industrial production did the 
unenviable by receding to a new low 
level since 1923, as measured by the 
index of the Statistique Générale de la 
France, which reached the Lilliqutian 
figure of 71.7, compared with 79.5 in the 
preceding month and 73.2 in the corre- 
sponding month of 1936. The depressing 


all of which further weakened the franc. 

Precisely the same situation exists to- 
day. By the substitution of the name 
Blum for Herriot and of Chautemps(?) 
for Poincaré and the use of Table III one 
can hardly discern the difference between 
the 1926 French inflation and that of the 
present. The big question, of course, re- 
volves around the ability of Chautemps 
to balance the budget and thereby at- 
tain Poincaré’s place in history as the 
second savior of the franc. In his efforts 
to bring equilibrium back to the Govern- 
ment’s finances, Chautemps has raised 
railroad rates, reducing the Treasury’s 
deficit thereon, and increased telephone 
charges and the stamp and income-tax 
rates. He has also greatly curtailed the 
extraordinary budget which is now lim- 
ited largely to national defense expendi- 
tures. Nevertheless, he has not been 
able to make great strides toward the 
reduction of the deficit which the 1938 
estimates indicate will total about 16 bil- 








Exchange 
Rates 

tWhole- (Francs Budget- Total Float- 

sale per ary Internal ing 
Prices. Dollar.) Deficits. Debt. Debt. 
1918. . 5.45 49.9 117.7 45.1 
1919. .423 10.52 42.6 153.0 81.6 
1920. .435 17.04 38.0 186.6 84.1 
1921. .326 12.40 28.0 208.8 91.3 
22. .362 13.74 24.7 221.8 92.1 
1923. .459 19.59 18.1 242.7 90.1 
1924.. 18.56 9.1 252.9 91.9 
1925. .632 26.90 ee 249.0 97.5 

1926. .626 25.25 259.2 94. 


++tAs of Aug. 31. §Proposed deficit. 








Table III. The French Inflations of 1926 and 1936 


(All figures as of year-end) 





$1913—100. Deficit and debt figures in millions of francs. {As of March 31. 

+Special budget only; ordinary in balance. 
Sources: Figures from 1918-1926, Rogers, James Harvey, ‘‘The Process of Inflation in France,”’ 

pp. 50 and 52; deficits for 1931-1938 and debt for 1935 and 1936, the French Information Bureau. 


Exchange 
Rat 


es 
(Francs Budget- Total Float- 


sale per ary Internal ing 

Prices. Dollar.) Deficits. Debt. Debt. 
1930. .541 25.46 tee 11283. 139.1 
1931. .442 25.48 2.5 1284.3 140.5 
1932. .413 25.62 5.0 276.1 39.3 
1933. .407 16. 8.0 303.5 49.4 
1934. .344 15.11 14.0 322.4 49.9 
1935. . 15. 17.0 335.0 57.0 
1936. .519 21.41 17.5 352.0 66.0 
193747602 26.73 §20.0 *372.0 ees 
1938.. .. «+. 915.9 *387.9 ‘as 
*Estimated. 














effects that paid vacations have probably 
exerted have already been noted. 

The difficulties in France are basically 
financial, which is to say that they are 
basically political. The expatriation of 
French capital which has been spurred 
on by the Blum government’s policies 
has destroyed the confidence of France’s 
financial leaders and has led to three 
devaluations of the franc within the last 
two years. Until lately there have been 
no effective efforts to balance the gov- 
ernment’s budget, and the lack of funds, 
plus the Treasury’s needs, has increased 
interest rates and, of course, debt-service 
charges. The falling franc has also con- 
tributed to the government’s difficulties 
by causing a rapid rise in the price level 
and thus adding to the government’s 
expenditures. The “unfavorable” trade 
balance has also become greater because 
of this rise in the price of imported 
goods and the failure of exports to keep 
pace with imports. This has only created 
greater pressure on the franc. The serv- 
ice on the external debt likewise has 
been increased, including the sterling 
credits which the French Government 
has obtained from the Bank of England. 
Ever since June, 1936, the Treasury has 
been borrowing from the Bank of France, 
increasing the dangers of inflation. 

The same vicious circle which operated 
in the French inflation culminating in 
1926 is now in operation in 1937. The 
so-called “radical” experiments of M. 
Herriot (the Minister who preceded 
Poincaré) and the consistent failure of 
the government to balance the budget 
resulted in an exodus of French funds 
from Paris, depreciated the franc, re- 
sulting in the same sharply rising price 
level that may be seen today. The un- 
favorable balance of trade was augment- 
ed and the pressure on the government’s 
finances was greatly increased by rising 
interest rates and prices, making the 
budget even more unbalanced and forc- 
ing the Treasury to borrow even more 
money at even higher interest rates and 
to seek the aid of the Bank of France; 


lion francs, as compared with 20 billion 
in 1937. More than pruning will have to 
be done to save the franc from further 
depreciation. 

Three elements have tended to keep 
business depressed in France. The first, 
of course, is high raw material costs 
brought about by the falling franc. The 
second is high money rates. But the 
third element in the business situation 
overshadows both the others. The forty- 
hour week has tremendously increased 
labor costs. Almost as important is that 
the curtailment of working hours has 
caused an equally great increase in over- 
head expenses. With the forty-hour 
week, plants must remain idle for about 
another eighty hours, sharply raising 
overhead per unit. And it is impossible 
for employers to operate two shifts be- 
cause of the absolute scarcity of skilled 
laborers and foremen. Many enterpre- 
neurs complain most about the sudden- 
ness and abruptness with which this 
labor legislation was applied, its abso- 
lute rigidity, and the fact that they had 
little chance to plan adjustments neces- 
sary to avoid disrupting their organiza- 
tions. 


The Indifference of French Labor 


Finally, the new political power of 
French labor has bred some sort of spirit 
of revolt, and a great wave of relaxation 
or perhaps indifference has engulfed 
French workers. At last, they can “talk 
back” to their employers. A strong union- 
ization movement has also helped to raise 
this spirit. Union agitating activity is 
reported at a new “prosperity peak.” 
Such agitation often takes the form of a 
visit by a union representative to a plant 
for the purpose of haranguing the em- 
ployes. The harangues are reported to 
last anywhere from several minutes to a 
half-hour of working time, and of course, 
there is no telling in what frame of mind 
the harangued return to work, except 
that the whole business has tended seri- 
ously to disrupt production schedules. 
Union agitation and the current tendency 
to take it easy, at any rate, have cer- 


tainly helped to increase production 
costs. 

In Germany, the business situation is 
little changed. The Four-Year Plan for 
German self-sufficiency together with 
prodigious efforts to increase exports, 
together with ordinary industrial activity 
have brought the German plant to capac- 
ity operations. The shortage of supplies 
has been aggravated by the Govern- 
ment’s efforts to restrict imports. There 
is an absolute dearth of labor which has 
become so scarce that the Government 
has been forced to about face on its 
policy of forbidding women to engage in 
industry. The number of unemployed 
fell to 509,000 in August from 563,000 in 
July, as compared with 1,098,000 in Au- 
gust, 1936. Commodity prices in August 
actually rose to a new recovery high 
level, although they receded slightly in 
September. 

Activity in iron and steel has been 
held at capacity levels by armament and 
export demands. This has been evidenced 
by the fact that the Germans have not 
been able, even to a slight extent, to 
increase iron and steel output. July pro- 
duction of iron was 43,260 metric tons 
per day, compared with 43,430 in June 
and 42,190 tons in July, 1936. Steel out- 
put totaled 63,040 metric tons daily in 
July, 62,560 in June and 63,090 tons in 
July of last year. All these figures cited 
were adjusted for seasonal variation by 
The Annalist. The coal industry, on the 
other hand, shows greater possibilities 
of expansion, for output in August, at 
632,400 metric tons daily, was just 
about 23 per cent above that of the cor- 
responding month for 1936, which 
reached 512,600 tons. There was prac- 
tically no change in mining activity be- 
tween August and July. After statisti- 
cal refinements—that is, the correction 
for the number of days in the month 
and for seasonal influences—the export 
trade lost some ground and imports rose 
slightly. Both remained well above last 
year’s levels, with imports showing the 
sharper gain. 

Governmental restrictions on business 
have become so great that it is rather 
difficult to describe or to ascertain the 
outlook for German industry. It is pos- 
sible to say, however, that so great is 
the State’s control that there will prob- 
ably be no appreciable decline in indus- 
trial activity in Germany as has been 
forecast for this country by many com- 
petent economists. 

The Japanese economy is now operat- 
ing on a war-time basis, with the out- 
look being for more stringent control 
of business by the Government. Imports 
have been restricted to necessities, which, 
incidentally, threatens to curtail sharply 
purchases of American cotton. The in- 
dustries associated with the needs of 
war, of course, are operating at high 
rates, but the textile trades and other 
export industries have been stricken by 
decreased foreign demand brought about 
by unofficial boycotts of Japanese goods 
and by the refusal of the Chinese to 
trade with Japan. After adjustment for 
seasonal fluctuations, daily average ex- 
ports advanced 19 per cent in Septem- 
ber from the low level of August. Re- 
flecting the government’s restriction 
plans, imports in the same month fell 
some 11 per cent from August’s level, 
but remained some 50 per cent above 
September, 1936, which may be com- 
pared with a gain of only 20 per cent 
fog. exports in the same period. The 
unfavorable balance of Japan’s foreign 
trade has been increasing markedly 
throughout the past year. Here again 
the political clouds obscure the business 
outlook, if they do not darken it alto- 
gether. 
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Causes of the Panic: Does the Collapse Forecast 
A Major Business Decline? 


By EMERSON WIRT AXE 


URING the last two months prices 
D of common stocks have suffered 
a severe decline and prices of 
many issues have been forced 
down to what appear to be extremely low 
levels in relation to current earnings. On 
its face the situation does not warrant 
a fall’of such magnitude. Is this decline 
based upon the probability that a major 
business depression is setting in, or does 
it reflect the belief that a general Euro- 
pean war is likely? If it does not con- 
stitute a foreshadowing of either of these 
calamities, what are its causes and what 
is its significance in the general finan- 
cial and business outlook ? 


No Credit Strain 


The most plausible explanation of the 
decline is that it is the start of a major 
cyclical downswing in common stock 
prices in anticipation of a cyclical down- 
swing in general business activity. This 
theory is a simple one, but upon exami- 
nation it proves to be inconsistent with 
other characteristics of the situation. 
Most major business depressions in the 
past have been preceded by fairly acute 
credit strain and by high money rates. 
Indeed, at least a moderately sharp ad- 
vance in money rates has preceded every 
American business depression covering 
which we have adequate statistical rec- 
ords. In many cases, as in 1893, 1907 
and 1920, the symptoms of credit strain 
were pronounced. 

In the present situation, however, 
there not only is no semblance of credit 
strain, but money conditions are extraor- 
dinarily easy. Short-term rates are at 
practically the lowest level on record, a 
level that would have seemed incredible 
up to a few years ago. Bond yields are 
only a little above their all-time low rec- 
ord. The business use of credit has ex- 
panded moderately over the last two 
years, but is still very far below levels 
reached during the last period of pros- 
perity. Indeed, the present level of com- 
mercial loans is actually below the low 
point reached following the drastic credit 
liquidation of 1920-21. The country’s 
gold supply is the largest on record, ap- 
proximately three times that of 1929. We 
can certainly dismiss the theory that a 
general business depression is develop- 
ing based upon credit shortage. 

In most depressions in the past, in ad- 
dition to money strain, there has been 
fairly clear evidence that important in- 
dustries had rather seriously oversup- 
plied their markets. In 1928-29, for ex- 
ample, it was clear that the high level of 
construction activity had more than sup- 
plied the need for housing and office 
space. A downward trend in building ac- 
tivity was perceptible well before the 
peak of general business activity was 
reached in the Summer of 1929. In 1929 
it was obvious that the motor industry 
had oversupplied its market to a rather 
serious extent. A similar condition had 
also developed in copper. 


No Overproduction 


At the present time there is nothing 
comparable to these situations. Building 
activity has been at a very low level 
since 1930 and statistical studies indicate 
that a very substantial shortage of resi- 
dential construction exists. The motor 
industry has been operating at a high 
rate during the last three years, but 
prior to that time construction had been 
extremely low for several years, so that 
most of the country’s supply of motor 
transportation consists of the produc- 
tion of these recent years or else of 


very old cars of pre-depression models. 
While it is likely that a substantial part 
cf the depression-accumulated shortage 
of motor transportation has been made 
up, it seems highly improbable that any 
surplus exists. Calculation of the size 
of motor dealers’ stocks leads to a simi- 
lar conclusion, in contrast with 1929 
when similar statistical comparisons in- 
dicated very high dealers’ stocks. 
Stocks of copper are at a relatively 
low level, and the situation is very dif- 


developed by important industries in 
1929. Indeed, there is strong evidence 
that in the case of a number of impor- 
tant types of goods we have not even 
made up the shortage that accumulated 
during the depression. It is well known 
that business men have in general fol- 
lowed a cautious policy in adding to cap-. 
ital equipment during the last several 
years. In many cases, they appear to 
have kept purchases of such types of 
goods down to the lowest possible level. 
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For similar chart going back to 1854, see THE ANNALIST of Jan. 17, 1937, pages 106, 107 


ferent from that obtaining in 1929 and 
1930. The fact that producers have not 
attempted to maintain prices at high 
levels and have been willing to curtail 
production is a sharp contrast to what 
was done in the last period of prosperity. 
It is equally obvious that there is no 
oversupply in railway equipment and 
it would seem highly probable that a 
moderate further increase in railway 
freight traffic would necessitate sub- 
stantial additions to the country’s stock 
of that type of transportation equip- 
ment. There has been fairly heavy buy- 
ing of some types of machinery over 
the last two years, but it seems improb- 
able that this has made up the short- 
age that had accumulated during the 
depression. If allowance is made for 
the great number of improvements in 
machinery and machine tools since the 
last period of prosperity it seems prob- 
able that there is still a very substantial 
shortage of this type of goods. 

It seems reasonable to conclude, there- 
fore, that there is nothing in the present 
situation comparable to the oversupply 






While this factor has unquestionably de- 
layed recovery, it is also an element of 
strength in the outlook for the next sev- 
eral years. 

It is true, of course, that there was 
some accumulation of inventories late 
in 1936 and during the first quarter of 
1937, but this inventory accumulation 
appears to have been of only moderate 
proportions. It continued for only a 
few months, and has been, at least in 
part, offset by the slackness of forward 
buying during the last six months. 


No Lack of Capital 


Another argument that is sometimes 
advanced in support of the theory that 
we are entering another major depres- 
sion is the fact that issues of new securi- 
ties have been at a low level over the 
last several years. It is argued that 
the recovery of the last three years has 
been brought about by corporations 
using up cash which had been accumu- 
lated during the depression, but that this 
has now been exhausted and that no 
further progress can be made with re- 


covery unless the volume of new financ- 
ing increases substantially. In analyz- 
ing this argument, it is necessary to 
bear in mind first, that business has re- 
covered substantially over the last sev- 
eral years in spite of the low level of 
new financing, and second, to inquire 
into the reasons for the low level of new 
financing. Has it represented unwilling- 
ness to purchase new securities, or has 
it reflected the absence of need for new 
funds? 

If the latter is the case, and if busi- 
ness presently begins to need new capi- 
tal, the presumption would be that it 
would be able to obtain it by increasing 
issues of new securities. The low level 
of bond yields does not suggest a short- 
age of investment funds or a lack of de- 
sire for securities on the part of the in- 
vestors. It should certainly be possible 
to obtain new capital, if it is needed, on 
terms more favorable than those of 
1928-1929. (We need not consider the 
lack of probable demand for new securi- 
ties during the last two months of rapid 
decline in common stock prices, which is 
clearly a result of the decline itself, and 
not a preliminary factor in the situation. ) 
In any case, regardless of the supply 
of long-term funds, there is certainly an 
excessive supply of short-term funds 
which can be used to some extent in sub- 
stitution for long-term funds. The ex- 
tremely low rates at which short-term 
funds are available at the present time 
are, of course, an added inducement. 
We may, therefore, dismiss the argument 
that business must relapse to depression 
levels because of the low level of new 
financing. 


Decrease in Profit Margins 
Perfectly Normal 


There remains one important depres- 
sion argument, and one which must be 
taken more seriously than the others we 
have discussed. This is the rise in costs 
and the lowering in profit margins. Un- 
questionably wage rates have been ad- 
vanced rather rapidly during the last 
two years. The advance would not pre- 
sent such difficulties were it not for the 
fact that over the same period the effi- 
ciency of labor has also declined. In 
some instances advances in selling prices 
have kept pace with rising costs, but in 
others profit margins have been nar- 
rowed. It is possible that costs may have 
run up so fast that they will cut short 
the recovery and force a relapse into 
depression. 

Against this argument are two im- 
portant considerations. In the first 
place, the high costs were in effect dur- 
ing the first half of 1937 and, during that 
period, earnings of most corporations 
were at record high levels. And in the 
second place, during a recovery we nor- 
mally have rising wages, declining effi- 
ciency of labor, and profit margins are 
characteristically much lower in a pe- 
riod of prosperity than they are in the 
early stages of recovery. It seems pos- 
sible, moreover, that, in cases where 
labor monopolies have brought about un- 
reasonable advances in wage rates, some 
readjustment may be effected some time 
during the next year, particularly if some 
further recession in general business ac- 
tivity occurs. In any case, it seems 
difficult to build an argument for a 
theory concerning another major busi- 
ness recession simply on the advances in 
wage rates that have occurred during the 
last year, particularly in view of the fact 
that commodity prices have also ad- 
vanced and that the outlook is for a still 
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higher general level of commodity prices 
some time within the next decade. 


No Major Depression Probable 


In appraising the situation, we must 
also take account of a number of strong 
fundamental factors making for further 
recovery. Not only are money rates ex- 
tremely low and credit in very plentiful 
supply, but substantial shortages are 
still left over from the depression. Busi- 
ness activity is still at an appreciably 
lower level than it was during the last 
period of prosperity, even without any 
allowance for the increase in adult pop- 
ulation. On a per capita basis, it is 
very substantially below 1929 levels. In 
the past, there has always been a strong 
upward long-term trend in per capita 
output so that in each major recovery 
new high levels have been reached. 

We conclude from the above that the 
facts of the situation do not warrant the 
adoption of the theory that another ma- 
jor depression is setting in. This does 
not mean, of course, that we may not 
have a moderately severe intermediate 
recession in business, similar to the sev- 
eral recessions that have occurred since 
the Summer of 1932. Indeed, it is ob- 
vious that we are in a business reces- 
sion of some sort. At the worst, how- 
ever, it seems improbable that it will be 
more severe than the recessions of 1933, 
1934, 1927 or 1923-24. (The last is classi- 
fied as a minor cyclical decline by some 
students of business conditions and by 
others is not regarded as a cyclical de- 
cline. In no case is it classified as a 
major cyclical decline.) 

The unfavorable situation in Europe 
is of course an important unsettling in- 
fluence in the general outlook. It would 
be difficult to appraise the ultimate ef- 
fects upon American business of a gen- 
eral European war, but the immediate 
effect would almost certainly be unfa- 
vorable. In appraising the possibility of 
a general European war occurring, how- 
ever, it should be noted that the London 
markets have held up much better over 
the last two months than have ours and 
that in the past London has ordinarily 
been much more sensitive to European 
international disturbances than our own 
markets. The absence of severe decline 
in the London market apparently indi- 
cates that more experienced students of 
the European situation do not believe 
that this danger is great. 

In spite of all this, however, the de- 
cline in stock prices that has occurred 
during the last two months has been of 
great severity. Table I shows the per- 
centage decline in the Dow-Jones aver- 
ages during the last two months com- 
pared with what we may term interme- 
diate declines that have occurred in 
other periods, which did not accompany 
major cyclical declines in business activ- 
ity. 

TABLE I. PERCENTAGE LOSS’ IN 
DOW-JONES INDUSTRIALS 


February, i ener 

" 1—September, 1911............. 1 

January, 1916—April, 1916............... 1 

February, 1926—March, 1926 ........... 16 
*To Oct. 19. 


Table II gives the percentage of de- 
cline in the Dow-Jones industrial av- 
erages in a number of intermediate 
declines that have occurred during major 
cyclical downswing in business activity. 
TABLE II. PERCENTAGE DECLINES 

IN DOW-JONES INDUSTRIALS 





September, 1929—November, 1929....... 49.4 
April, 1930—June, 1930.............. . 
September, 1930—December, 1930. . - 3.5 
February, 1931—June, 1931.............. 39.1 
oly, Thi —-OGtODer, BOGE. 0.2 ccc ccccses 45.4 
March, 1933—July, 1062.................. 4.9 
December, 1 ecember, 1899........ 23.0 
December, 1906—March, 1907............ 21.4 
November, 1916—December, 1916........ 18.1 
May, 1921—August, 1921...............:. 20,2 


Table III shows the ratio of Oct. 15 
prices of a number of leading stocks to 





the annual rate of per-share earnings in 
the second quarter (or in the first half of 
the year in a few cases where quarterly 
earnings figures are not available). 


TABLE Ill. PRICE-EARNINGS RATIOS 
*Price. Earnings. Ratio. 


United States Steel .... 62 712.16 5.1 
National Steel ......... 61 79.88 6.2 
Bethlehem Steel ....... 4 78.52 5.7 
Crucible Steel .......... 27 19.00 3.0 
Inland Steel ........... 74 76.72 11.0 
2 },. eee Kdncmcen 120% 78.56 14.1 
Union Carbide ......... 75 74.92 15.2 
Westinghouse Electric.. 98% 77.36 13.4 
Sears ee 61 $6.34 9.6 
Co "> ae eee 78.40 7.0 
Kennecott Copper ...... $4.94 7.1 
Anaconda Copper ...... 29 74.88 6.1 
International Nickel ... 44 73.76 11.8 
Caterpillar Tractor .... 76.56 8.6 
National Supply ........ 21 75.40 4.0 
| Re ee 21 $3.46 6.2 
American Cyanamid, B. 21 $2.36 9.0 
Mohawk Carpet ........ 1 $4.96 3.4 
General Printing Ink... 71.84 5.2 
National Acme ......... +3.00 3.2 
| A Rae 29% 76.64 4.4 
Plymouth Oil .......... 15 42.76 5.4 
Libbey-Owens-Ford .... 42 75.00 8.4 
Savage Arms ........... 12% 13.40 3.7 


Amer. Steel Foundries... 23% 44.64 

*Oct. 19, 1937. +Annual rate of second quarter 
1937 earnings, adjusted for seasonal variation. 
tAnnual rate of first half of 1937 earnings, ad- 
justed for seasonal variation. 


s 
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It will be seen that many leading is- 
sues are selling at very low ratios to the 
level of earnings earlier this year, par- 
ticularly when we take into consideration 
the present level of money rates and 
bond yields. 


Causes of the Panic 


Although the decline of the last two 
months has been unquestionably more 
severe than one would expect for an 
intermediate decline unless a major busi- 
ness depression is setting in, certain 
characteristics of the situation provide 
at least a partial explanation: 

1. There have been severe international 
disturbances, both in the Far East and 
in the Mediterranean. Although it is be- 
lieved probable that a general war can 
be avoided, these developments have un- 
questionably brought in a certain amount 
of selling. 

2. Although some authoritative sources 
have estimated that there was not a 
heavy preponderance of foreign selling 
over buying, such figures must, of course, 
be preliminary and are of necessity in- 
complete. It is probable that, at least 
during the early stages of the decline, 
sales of American securities by foreign 
holders were of considerable importance. 

3. It seems probable that some sales 
of securities have been made in connec- 
tion with the breaking up of personal 
holding companies. 

4. Fear of the character of the legis- 
lation that might be passed during the 
last session of Congress has probably led 
some holders to sell. This influence has, 
at least, contributed to the nervousness 
of business men and investors. 

5. The unfavorable foreign news and 
the decline itself have unquestionably 
exerted an unfavorable effect upon busi- 
ness sentiment. This change in business 
sentiment occurred at a particularly bad 
time from the standpoint of forward buy- 
ing. Many manufacturers had been run- 
ning on their accumulated orders during 
the period March-August, but by Septem- 
ber had got fairly well through these 
backlogs. Under reasonably favorable 
conditions new forward buying might 
have been expected to come in at this 
time, particularly as there is reason to 
believe that most or nearly all of the 
material shipped during the period in 
question went into immediate consump- 
tion. The bad foreign news and decline 
in common stock prices occurred at just 
the time when orders should have been 
expected to pick up and consequently 
have exerted an exaggerated effect upon 
business. 

6. A decline of this sort naturally has 
a cumulative effect, which was probably 
exaggerated in this instance by sales of 
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THE NATIONAL CITY BANK 
OF NEW YORK 


Head Office - 55 WALL STREET + New York 


Condensed Statement of Condition as of September 30, 1937 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 








ASSETS 
Cash and Due from Banks and Bankers.............. $ 549,266,058.47 
United States Government Obligations (Direct or Fully 
CR ee ee en. Sen 447,508,653.22 
State and Municipal Bonds........................0. 102,580,484.93 
Other Bonds and Securities......................00. 138,473,876.50 
Loans, Discounts and Bankers’ Acceptances........... 686,474,187.06 
Customers’ Liability Account of Acceptances. ......... 20,053,443.78 
Stock in Federal Reserve Bank...................... 3,652,500.00 
Ownership of International Banking Corporation ...... 8,000,000.00 
I 6.6 is Sains ad vsco ke elentevaedahaccaee 50,768,667.99 
SN 8 2 bwin. bod canis wneud eidicaedeswartened 4,739,896.44 
DR Aa bab bvnsarcaorsksahGenaecesuell $2,011,517,768.39 
LIABILITIES 
MII site tig Sa eh ae daa oe Ca wehanee eee ewehtes $1,812,046,913.79 
Liability as Acceptor, Endorser or Maker 
on Acceptances and Bills............. $57,361 ,767.52. 

Less: Own Acceptances in Portfolio... 12,836,095.11 44,525,672.41 
Items in Transit with Branches... . en aaa ree a, 4,983,205.15 
Reserves for: 

Unearned Discount and Other Unearned Income..... 4,922,853.44 


7,056,747.43 





bo Ee er eee ae ee eee ne aa eee et: 1,550,000.00 
IEE re oo ice ars tas sce h manatees $77,500,000.00 
MEDS Se ca GCA Sra wae cw eee owen kee haat 44,250,000.00 
EIRENE & ar orn sia asetdh an asacqarerer 14,682,376.17 136,432,376.17 
UE isd Ghai cRE os Ka ee ee ee. $2,011,517,768.39 





Figures of Foreign Branches are as of September 25, 1937. 


Securities carried at $157,017,752.62 in the foregoing statement, consisting of $126,955,- 
167.62 of United States Government Obligations, $18,226,660.11 of State and Municipal 
Bonds, and $11,835,924.89 of Other Bonds and Securities, are deposited to secure 
$137,813,650.07 of Public and Trust Deposits, and for other purposes required by law. 


(Member Federal Deposit Insurance Corporation) 





CITY BANK FARMERS 
TRUST COMPANY 


Head Office * 22 WILLIAM STREET + New York 


Condensed Statement of Condition as of September 30, 1937 


Cash and Due from Banks. . ee ce OO Ee $ 29,594,087.85 
United States Government Obligations (Direct or Fully 


Gnas ‘nteed)..... Weary glare are nay aes 35,379,199.23 

as MIN iawn sa 5 a ewnd iene ee des ¥e 7 ,046,852.38 
Other Bonds and Securities. .......................... 15,118,417.85 
Loans and Advances.......... a 7,355,710.95 
Stock in Federal Reserve Bank........................ 600,000.00 
po ee Salar a a aCaedc we Rear ie aoe 4,316,021.25 
I oa 5 ons oss eas au wae selected raha atk a aie 2,336,349.73 
INE xk 2 u:5d dace er eae twa ee eae $101 ,746,639.24 

LIABILITIES 

NT OED ALO EE cake o4u died oa ae aw Hee $ 75,094,538.70 
8 OC ECCT COCOA ITT TER ET ee ae 2,388,519.49 
MI a okie eS as <i 655s ws wa dco nwwrebe ha ueneeaeeaees 10,000,000.00 
MRE PERL Nate 850 aS Sree deed Cae were ae 10,000,000.00 
ME Is 05s ooo 's dau eds whee wanes aceseaeR 4,263,581.05 
MMS 55. Biss ass aK Rear ee $101,746,639.24 





Securities carried at $1,516,019.93 in the foregoing statement, con- 
sisting of $1,370,000.00 of United States Government Obligations, 
and $146,019.93 of State and Municipal Bonds, are deposited 
with public authorities for purposes required by law. 


(Member Federal Deposit Insurance Corporation) 
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Further Decline in Bonds as Easy-Money Steps Fail 


URING the last three months the 

money market was subjected to 

a series of central banking meas- 

ures intended to supply “member 
banks with additional reserve funds with 
which to meet seasonal currency and 
credit demands.” The first step was the 
reduction of the rediscount rates of all 
the Federal Reserve Banks. This was 
followed by the announcement that the 
Federal Open Market Committee would 
purchase short-term government obliga- 
tions to further this aim of meeting the 
banks’ seasonal needs, and the recom- 
mendation made by this committee to 
the Federal Reserve Board that the 
Treasury release $300,000,000 from its 
inactive goid fund, a recommendation no 
sooner made than done. Finally, a re- 
vision of the eligibility provisions so 
loosened the requirements for paper 
eligible for rediscourt and for borrowing 
by the member banks from the central 
bank that the banks may now roll up 
their rugs, take them to the Reserve 
Banks and borrow on them. 

These steps, however, failed to bring 
assurance to financial sentiment, so that 
the rank and file of bonds continued their 
descent. The expansion of excess re- 
serves, on the other hand, which was a 
direct result of the release of inactive 
gold served to soften the decline of 
high-grade bonds, and even to bring 
about some rise during July and August. 
During September, however, all classes 
of bonds fell without exception, with the 
lower grades declining most rapidly. 
Short-term rates showed little or no 
change 


Member Bank Credit 


The decline in member bank invest- 
ments which began in August, 1936, and 
the rise in commercial loans which was 
initiated during September, 1935, con- 
tinued as the outstanding, albeit famil- 
iar, trends of member bank credit. Total 
all other loans advanced some $465,000,- 
000 between June 30 and Sept. 29, and 
$900,000,000 between Dec. 30, 1936, and 
Sept. 29, 1937. Total commercial, in- 
dustrial and agricultural loans, for which 
figures are not available prior to the 
second week of May, reached $4,810,- 
000,000 in the last report week of Sep- 
tember, an advance of $479,000,000 since 
the end of June. All loans for stock 
market speculation declined $250,000,000 
during the same period, largely a result 
of the drastic decline on the Stock Ex- 
change. 

In view of the extent of this decline, 
liquidation of bank holdings of securities 
was particularly large during the three 
months, about $508,000,000. Since the 
year end the reporting member banks 
have sold $1,720,000,000 of securities, of 
which $1,445,000,000 were government 
obligations (direct and guaranteed). Al- 
though these same banks have reduced 
their holdings of other than government 
bonds by only $275,000,000 within the 
last nine months and by less than $100,- 
000,000 in the last three months, yields 
on domestic corporate and municipal 
bonds have risen much faster than on 
government obligations. It is interesting 
to note that some part of this latest 
disposal of government securities by the 
banks was the result of the maturity of 
some $350,000,000 of Treasury bills on 
the tax date. Nevertheless, the banks 
did not offset these maturities by open- 
market purchases. Furthermore, the in- 


terest-bearing Federal debt was larger 
at the end of September than at the end 
of the preceding month. 

Perhaps the most important feature of 


To Reassure Investors 


By S. L. MILLER 


the money and credit situation was the 
contraction of total member-bank credit. 
The private borrower failed to take the 
government’s place. Not that the gov- 
ernment disappeared from the money 
market as a borrower; rather, the banks 
more or less refused to lend the Treas- 
ury any more funds, and in addition they 
called in their loans to the government 
by liquidating its promises to pay at 


4 


and demand deposits adjusted reached 
their peaks and began to decline. 

The liquidation of bank investments, 
of bank holdings of government deben- 
tures, has some significant implications. 
Ever since June 30, 1936, the approxi- 
mate peak in bank investments in gov- 
ernments, the Federal interest-bearing 
debt has increased ‘by some $3,725,000,- 
000, largely in Treasury bonds. Pri- 
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such a fast pace that the expansion of vate investors, moreover, have had 


commercial borrowing was unable to off- 
set it. Total loans and investments thus 
dropped some $700,000,000 in the first 
nine months of this year. 

This decline in bank assets, of course, 
resulted in the destruction of some $800,- 
000,000 of adjusted-demand deposits. In- 
asmuch as currency in circulation after 
allowance for the usual seasonal pattern 
has been declining during the last six 
weeks, there has been set in motion a 


to accept not only this amount of Fed- 
eral obligations, but also another $1,700,- 
000,000 disposed of boy the reporting 
member banks'—and at peak prices. 
The whole operation may be likened to 
the operations of a huge security pool 
wherein the Treasury and the banks 
connived to bid up the price of govern- 
ment securities and then unloaded them 
on an unsuspecting public. It has now 
become politically and morally impossi- 











Table I. Interest Rates and Excess Reserves 
(Monthly averages of daily figures) 
Sep. Aug. July. June. May. Apr. Mar. Feb. Jan. 

| Treasury bonds . 2.67% 2.50% 2.50% 2.64% 2.67% 2.74% 2.50% 2.31% 2.29% 
| Municipal* : 3.18 3.01 3.07 3.11 3.14 3.24 319 296 2.79 

AAA corporate....... .. 330 3.25 326 328 334 3.42 3.32 3.22 3.10 
| AD corporate ...........5 BB 3.45 345 345 349 3.58 3.50 340 3.30 
| BAA corporate : 5.27 5.00 497 4. pod 4.87 486 4.69 454 450 
| Treasury bills . : 53 52 49 65 -70 58 38 36 
| Bankers’ acceptances? 44 44 44 8 52 56 40 31 23 
| Commercial papert 1.00 1.00 1.00 1.00 1.00 1.00 82 15 15 
| Over-the-counter bank rates: 
| New York City 2.39 241 2.36 2.38 244 253 250 2.41 2.50 
| 8 Northern and East- 
| ern cities . 3.33 3.29 3.32 3.32 3.45 336 3.324 343 3.36 
| 27 Southern and West- 
| ern cities ee 4.18 4.18 4.19 418 4.17 4.21 415 415 4.16 
| Excess reserves§. - *885 750 876 876 927 1,552 1,317 2,152 2.093 
| ;. a of weekly figures. *+Best names, 90 days. tFour-six months. §Millions | 
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real deflationary movement. Purchasing 
power, the volume of money and credit 
outstanding, has declined. A substanfial 
portion of the purchasing power created 
by government spending has been de- 
stroyed. Deflation has hit all markets 
at a time v .en many economists are 
still debating the question of inflation. 
Most assuredly there can be no inflation 
when the volume of circulating media is 
declining, and when the velocity of the 
circulation remains unchanged or recedes 
slightly. And the oddest thing about 
this whole situation is that fhe hand- 
writing on the wall was visible as early 
as December, 1936, and January, 1937, 
when both total loans and investments 





ble for this Administration to permit 
government security prices to decline to 
any great extent. 


Treasury’s Position in the Money 
Market Changed 


The position of the Treasury in the 
money market has also seen consider- 
able change. The government is no 
longer the chief borrower; now it must 
compete with private industry for credit 
accommodation of which it has received 
none lately. Treasury borrowing no longer 
creates deposits nor purchasing power: 
now it only generates a shifting of de- 


1Federal Reserve and Treasury purchases 
have been relatively small. 
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posits from individuals to the govern- 
ment and so tends to increase velocity 
of deposits. 

Much comment has been given to the 
failure of short-term rates to lead the 
turn in money rates, to the failure of 
short-term rates to forecast the coming 
“tightening” of the money market. The 
sensitiveness of short maturity paper 
seems to have been drugged by the dope 
of excess reserves. In analyzing this 
so-called failure, commercial paper and 
bankers’ acceptances may be excused 
from consideration on the ground that 
demand has been much greater than 
supply. The only class of paper with a 
supply adequate to the investment de- 
mand for short-term evidences of debt 
has been the Treasury bill. But even 
here there has been little change in 
yields, for the supply of bills has been 
relatively constant during the past year 
and one-half. Sinct.the total amount of 
bills outstanding matures within less 
than one year with weekly maturities 
and renewals usuaily in amounts of $50,- 
000,000, the rate on such bills is particu- 
larly sensitive to any changes in the 
supply of funds that may occur even 
within one week. To be more specific, 
Treasury bill rates are dependent on the 
volume of excess reserves—not through- 
out the country, but in the New York 
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this relationship between excess reserves 
in New York City and Treasury bill 
rates. With idle balances above the 
$1,000,000,000 mark, the yield on Treas- 
ury bills reached zero. With the ster- 
ilization of this excess into required re- 
serves, the bill rate recovered rather 
sharply to 0.74 per cent. Recent meas- 
ures tending to ease the money market 
combined with tax-date bill maturities 
have brought New York City excess re- 
serves back to the $200,000,000 level and 
the bill rate to 0.44 per cent. 

The experiences of the last several 
months has taught that, with money 
rates tending to tighten, as long as there 
exists any significant amount of excess 
reserves, especially in the large financial 
centers, there will always exist an active 
demand for short-term paper which will 
tend to make the reaction of short-term 
money rates to tightening credit condi- 
tions sluggish, especially when such a 
tightening is manifested in or caused by 
bank liquidation of long-term obliga- 
tions. In fact, the present rise in interest 
rates is unique in that it is the result of 
bond sales by the banks which have 
never sold them in any _ substantial 
amounts hitherto. In the past, a strain 
in credit conditions has been evidenced in 
a sharp decline in loans if not initially 
brought about by such a decline. 
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Rising Building Costs Partly Offset by Economies of 
Space in Modern Homes 


By WILLIAM C. BOBER 


setbacks are likely to be relatively 

minor affairs compared with the 

Great Depression, incidents in a 
prosperity cycle. Our warrant for saying 
so is that one of the main factors that 
usually precedes major depressions— 
overbuilding—is decisively absent today. 
Building recovery is little more than an 
infant. Most of our indices of building 
cost have temporarily outrun rents and 
incomes, and building volume has re- 
ceived a sharp check as has happened 
many times before in a rising building 
cycle. The true cost of home building, 
however, can not be measured by the 
usually quoted statistical indices. There 
will of course be some, but no far-reach- 
ing readjustment in costs, but building 
will nevertheless be resumed. There can 
be considerable construction even at 
costs appreciably higher than today. But 
six or seven years of steady home build- 
ing of truly impressive proportions can 
only develop if building costs are kept 
well in line with the incomes of broad 
masses of the people. 

There seems to be a very rough three- 
wave pattern in most of our prosperity 
cycles. The first wave of the present 
above-normal business is nearing its 
close. The second wave will probably 
start next year or at latest in 1939. But 
the impressive backlogs in a hundred dif- 
ferent industries with which we started 
the recovery four years ago have been 
considerably whittled down in many lines. 
As a result the second prosperity wave 
must depend more on current and less 
on pent-up depression demand than was 
the case from 1933 to 1937. 


T= present business and building 


Construction Industry Has Backlogs 


But the construction industry is an 
outstanding exception. It dropped to 
lower depths in the depression than al- 
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most any other industry, was slow to 
respond to recovery, and has moved least 
from depression lows. Its backlogs have 
barely been touched. It will therefore 
hold the key position in the second wave 
of prosperity. 

In 1928 we spent at least 8.8 billion 
dollars on all kinds of private construc- 
tion including utilities. This year we will 
spend a good deal less than 4 billions. 
One reason is that we have hardly begun 
to tap the stream of capital for new 
construction that comes from sale of 
capital issues. This in fact is a financial 





“backlog” of utmost significance. We 
will erect perhaps 350,000 new homes 
this year, just about half of the 700,000 
we built annually in the decade of the 
Twenties, and almost a trifle compared 
to the 925,000 non-farm home units built 
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new homes were in heavy competition 
with foreclosed homes offered at distress 
prices. It was cheaper to buy than build. 
In 1936 we had a considerably higher 
cost level than in 1934, but we built at 
least four times as many new homes. 
The reasons were that rents as well as 
costs had advanced and foreclosed exist- 
ing property competed to a far less 
degree with new construction than in 
1934. 

In 1937 the usual indices of cost ran 
up considerably faster than last year. 
Lumber wholesale prices, which had 
risen 10 per cent in the entire year 1936, 
rose 15 per cent in five months in 1937. 
The Engineering News-Record index of 
combined skilled and unskilled labor rose 
11.2 per cent in seven months in 1937, 
as compared with 8.6 per cent in the 
entire year 1936, and would have risen 
considerably more if reduction in hours 
had been taken into account. Does this 
mean that home-building costs ran up 
proportionately ? 

The F. W. Dodge figures for the first 
eight months of 1937 show that the aver- 
age cost per square foot increased 9 per 


cent over the corresponding period last 
year. But the same records also show 
that there were considerably fewer 
square feet per house. The reduction in 
average size was over 8 per cent. Asa 
result the average cost per home was 
only a small fraction of 1 per cent above 
that of last year. 

The operative builder faced with higher 
costs succeeded in practically neutraliz- 
ing them by a rather drastic reduction 
in the size of the house. It may well be 
that some houses are being built too 
small and it is true that substitution of 
poorer material has entered the picture. 
But there is undoubtedly a much stiffer 
level of standards in the building indus- 
try today than ever before. We must 
remember that thorough appraisal by the 
agents of the mortgagee is becoming 
common. Poorly built houses undoubtedly 
represent a smaller proportion of homes 
today than before 1929 when practically 
no standards existed. 

Neither is the reduction in size neces- 
sarily inimical. The much lower birth 
rate of today is already a factor in home 
building. Large houses are neither nec- 
essary as a rule nor are they particularly 
desired. The lower cost of operating and 
maintaining a small house represents a 
material saving of income, year after 


Continued on Page 693 











Source: The Engineering News-Record. 


in the peak year 1925 when we had 
13,000,000 fewer people than today. 

To make good the depression short- 
ages and provide for current demands 
we should build 900,000 homes annually 
in the next five years to be as well 
housed per capita at the end of 1943 
as in 1929. At present costs this pro- 
gram, together with necessary repairs of 
old buildings, would call for spending 
approximately $5,000,000,000 annually 
for residential construction alone. 

We require at least 450,000 new homes 
per annum in this decade to provide for 
the disproporticnately large number of 
people reaching marriageable age this 
decade (because of higher birth rates in 
the past) and to replace destroyed and 
demolished homes. Home building this 
year will therefore satisfy only about 
77 per cent of current requirements. 
Here, therefore, is an industry that has 
not even begun to whittle down its de- 
pression backlog. In fact, it is steadily 
increasing it. 

Perhaps the above is all to the good. 
We can generally have our choice of 
removing all our backlogs in three or 
four years of excessive activity at ex- 
cessive costs and earn a huge new de- 
pression as reward. Or we can go more 
slowly and soundly, spreading prosperity 
somewhat thinner but making it last 
longer. 


The Cost Factor 


There is a factor which generally takes 
care of the above for us and acts as a 
regulator in determining the rate at 
which activity is performed. That factor 
is price, or, in the building industry, the 
cost of construction. 

But the cost of construction by itself 
is not important. It is the relation of 
costs to incomes, rents and the price 
at which the consumer can buy other 
desired goods and services that is im- 
portant. 

In 1934 building costs were actually 
lower than 1n 1933, but volume remained 
almost at all-time low record because 
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Long-Run Consequences of Governmental Sponsorship 
Of the Labor Movement 


By LEO WOLMAN 


HE unprecedented gains recorded 
| by organized labor in the last four 
years have been made under con- 
ditions of business recovery. 
Since 1933 the membership of American 
unions, even allowing for excessive 
claims, has increased by more than three 
millions. Present membership exceeds 
the previous peak of 5,000,000 members, 
reached in 1920. All groups of unions— 
the C. I. O., the A. F. L. and the inde- 
pendent railroad organizations—have 
grown. New unions have entered the 
mass-production industries and have 
there established, for the time being at 
least, substantial organizations. The 
union movement is still a minority move- 
ment among the employes of American 
industry, but it is a much more power- 
ful and widely distributed one than ever 
before. 


Wages High, Hours Low 


Wages have meanwhile ascended to 
new heights and hours of work are, for 
times of active business, the lowest on 
record. According to the United States 
Department of Labor the average hour- 
ly earnings of some 11,000,000 factory 
workers have increased from 42 cents an 
hour in June, 1933, the low point of the 
depression, to 66 cents! in July, 1937, or 
57 per cent. Hours of work in manu- 
facturing industry are now roughly eight 
per week less than in 1929. Practically 
all employes for whom we have a re- 
liable and continuous record get a much 
higher price for their labor in 1937 than 
in 1929, or indeed than in 1920. Due to 
the great decline in the cost of living 
since 1920, and also since 1929, the pur- 
chasing power of the hourly earnings 
of factory workers was, in 1937, 55 per 
cent greater than in 1920, and 36 per 
cent greater than in 1929. 

Other labor costs, direct and indirect, 
have probably also increased consider- 
ably in these last few years, although 
there is yet no satisfactory statistical 
measure of the change. But the spread 
of trade unionism has carried with it 
traditional union policy and methods. 
And everywhere there are signs of the 
relaxation of shop discipline and the im- 
position of formal and informal rules 
leading to restriction of output and, 
hence, increases in cost. 


Deliberate Government Sponsorship 


Neither the gains in labor organization 
nor in wages and hours can be consid- 
ered the result of the ordinary forces 
of the market of the familiar type. The 
present position of trade unionism in this 
country reflects mainly the deliberate 
and effective sponsorship by govern- 
ment of the organized labor movement. 
In the last several years the government 
and various of its agencies have proved 
by all odds the most effective organizers 
of labor this country has yet seen. The 
rise, likewise, in standards of wages and 
hours reflects not alone the forces of 
business recovery, which have been pow- 
erful, but to a great extent the wage- 
raising activities of the government car- 
ried on through the NRA, the Guffey 
Coal Act, the Walsh-Healey act and the 
Federal work-relief administration as 
well as the demands of new, rapidly 
growing and militant unions, all of which 
are thoroughly indoctrinated with the so- 
called ‘purchasing-power” theory of 
stability and prosperity. 

On this background, what are the 





1These figures differ from, but show the 
same general trends as, those compiled by 
the Conference Board, which are the basis 
for the accompanying chart. 


prospects for labor relations in this 
country? Will the unions repeat their 
successes of 1936 and 1937 and stop only 
when they have established a universal 
and stable labor movement? If they 
succeed in achieving their goal of exten- 
sive unionization, what effect will their 
economic policies have on the state of 
business and consequently on wages and 
employment ? 


Effect of Business Conditions 

In the past American unions responded 
quickly and powerfully to changes in 
business conditions. Except in the large 
number of industries and occupations 
which they had never succeeded in or- 
ganizing, they gained members when 
business was zood and lost them when 
it was bad. In general the newer the 


intention is explicitly and firmly stated 
in the preamble of the Wagner act. It 
is evident from the acts and statements 
of important public officials. As long 
as the unions can count on powerful 
support from this source, they can with- 
stand the vicissitudes of changing busi- 
ness more successfully than ever before. 

In addition to the general support of 
Government, the unions have received 
aid of specific and inestimable value 
from the National Labor Relations Act 
and the principles by which it is ad- 
ministered. As this measure is currently 
interpreted, unions have added to their 
already full arsenal another and legal 
weapon. After carrying on the custo- 
mary methods of organizing they are 
permitted to lodge charges against em- 
ployers with the Labor Relations Board 
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union and the more heterogeneous its” 
membership, the more vulnerable it was 
to unfavorable conditions of business. 
The older unions, in the main composed 
of skilled craftsmen, usually more than 
made up their depression losses during 
the next period of prosperity. Wages 
and hours were, likewise, sensitive to 
the alternations of good and bad busi- 
ness. In the face of declining employ- 
ment and dwindling profits, existing 
standards of wages and hours were 
pared. They were restored and improved 
when market conditions appeared able 
to support rising wages and a shorter 
work-week. 

Our contemporary labor movement 
has not yet met the test of declining 
business and employment. It has had 
its greatest successes on a rising mar- 
ket. It has fought its first battles with 
business men who were unwilling to 
sacrifice profitable business in hand in 
return for greater freedom of action in 
the future. It has been able to settle 
nearly all of its major strikes with sub- 
stantial gains in wages for its members. 
How a labor movement, still in its in- 
fancy and so far sustained by such 
wholesome fare, will act in the face of 
adversity, no one can say. But it is clear 
that the many novel elements in our 
present economic and political situation 
may well produce consequences widely 
at variance with our past experience. 

The most important of these elements 
is public policy. It is no secret that the 
Federal Government and some State 
Governments want labor organized. This 


and, when they so desire, to ask for 
elections, under the supervision of the 
board, for the choice of bargaining rep- 
resentatives. If they win these elections 
they have received legal status and they 
may be expected, under skillful union 
management, to win the closed shop and 
100 per cent membership. If they lose 
they may continue their organizing ac- 
tivities with impunity and renew their 
request for a plebiscite when they are 
again ready. This is a continuous and 
interminable process which is calculated 
sooner or later to end in union recog- 
nition. 


Revision of Wagner Act Improbable 


Under the circumstances it is futile 
to expect radical revision in this law, 
such as would be involved in holding 
unions accountable for their unfair prac- 
tices. The unions have too much at stake 
to permit anything but nominal amend- 
ments to the Wagner act. One of the 
amendments proposed by the American 
Federation of Labor at its last conven- 
tion would remove from the National 
Labor Relations Board the right to fix 
the unit of election and would require 
the board to hold elections by class of 
craft. But the essential process of or- 
ganizing which now goes on under the 
act would not be changed. It would, in- 
deed, proceed as it is now doing under 
the Railway Labor Act, where elections 
are constantly being held among small 
groups of workmen and where, in con- 
sequence of this method, the percentage 
of unionization on the railroads is stead- 


ily rising and complete unionization is 
being accomplished by a slow but effec- 
tive process of attrition. 

Against these potent influences are 
primarily weaknesses that may develop 
within the labor movement itself. As we 
have only recently seen, the first set- 
back received by the C. I. O. was the 
result of its own excesses. The general 
use of the sit-down strike, the 200 viola- 
tions of an agreement with General 
Motors, evidence of widespread intimida- 
tion in the strikes against the inde- 
pendent steel companies and political 
threats by Mr. Lewis were the episodes 
that, for the time being, slowed down 
the advance of the C. I. O. They alien- 
ated influential sections of public opinion, 
produced the first public criticism of 
the C. I. O. in Congress and contributed 
unexpectedly to the revival of the 
A. F. L. The C. I. O. seems to have taken 
this lesson to heart. The sit-down strike 
it has, at least temporarily, abandoned. 
In the automobile industry the union 
has promised to abide by the letter of 
the contract. And public utterances of 
responsible union officers have been 
moderated to meet the changed mood of 
the American public. But the unregu- 
lated power is still there and it is to be 
expected that when the next critical oc- 
casion arises the temptation to use this 
power will be too strong to resist. 


Internal Dissension 


Another source of weakness is faction- 
alism and internal dissension of what- 
ever type. The dispute between the 
A. F. of L. and the C. I. O. shows how 
far a family quarrel within organized 
labor can go. If it continues it is bound 
to disrupt a large number of unions, no 
matter how favorable to unionism condi- 
tions may otherwise be. Efforts to settle 
such disputes, once they arise, encoun- 
ter unusual problems of personality and 
issues that may long defy solution. Thus 
in the proposed peace conferences now 
about to take place between the repre- 
sentatives of the two warring factions of 
organized labor it will be necessary not 
only to allay fears of personal ambition 
and prestige but to devise a modus vi- 
vendi for competing unions which have 
taken tens of thousands of members 
from one another. On a smaller scale, 
similar problems exist among many of 
the constituent unions of the two federa- 
tions of labor, and particularly among 
the newest of them. In the C. I. O. some 
of these organizations have been kepi 
under strict tutelage. But unions claim- 
ing several hundred thousands of mem- 
bers cannot long be kept in this state. 
Once they are left to their own resources, 
the factionalism which will inevitably 
appear will be such as to test the capa- 
cities of the most skillful and experienced 
leaders. The supply of that type of 
leader has always been meager and there 
is no evidence that it is more plentiful 
today. 

In relation to these developments in 
trade unionism the economic outlook is 
far from bright. Union policy, first of 
all, is part of the prevailing economic 
policy of restriction, price-fixing and in- 
flexibility—in short, the policy of stabili- 
zation by fiat. The capacity of business 
to use its judgment and to adjust busi- 
ness policy to the requirements of chang- 
ing conditions is being more and more 
restricted. In a country to which mo- 
nopoly has always been abhorrent the 
trend toward monopoly and monopolistic 
practices has been accelerated by gov- 
ernment and union policy, not to speak 
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National Government: Washington Ponders the Aldrich 
Speech; New Budget Guess 


By KENDALL K. HOYT 


WASHINGTON. 

F business recession continues, the 
I issues which it is bringing into the 

open can break in one of two ways. 

Either there will be a movement to 
relax the centralized controls of the gov- 
ernment, to postpone the assumption of 
new controls and to let business work 
toward its own recovery. Or else the 
New Deal will push toward greater 
power and more spending in an effort 
to effect a cure by more of the medicine 
which has brought the recent relapse. 

While the Administration maintains 
silence, except as to the new power 
which it hopes to gain in the pending 
bills before Congress, the counter-move 
against centralized control has been 
more clearly advanced during the last 
week than at any previous time. Win- 
throp W. Aldrich is easily the man of 
the month with his convincing but mod- 
erate statement, devoid of special plead- 
ing, which brings home the facts of 
how Federal controls have weakened the 
market and have endangered recovery. 

Mr. Aldrich, however, dealt mainly 
with the Federal restraints which affect 
the market itself. In order to complete 
the thesis, one would have to add 
those controls and _ discouragements 
which weigh directly upon industry and 
which all come back upon a market 
from which the normal support has been 
drained by Federal law. The major 
threat is against profits, squeezed be- 
tween rising costs and a price ceiling 
beyond which it is not safe to go; threat- 
ened by taxation to meet a deficit which 
is underestimated because the figures 
are hypotheticated upon business im- 
provement; and faced with rising labor 
costs under the Wage-Hour Bill and Fed- 
eral labor policies. Anti-trust action, 
the dead hand of the holding company 
act, government competition with busi- 
ness, the possibility of new price con- 
trols, and many other New Deal policies, 
present or pending, frighten capital into 
idleness. As General Johnson said in 
his reply to Landon, “money must work 
if men are to work.” 

Whether or not business improves 
before Nov. 15, this week’s panic is 
serious enough warning that the present 
semi-controlled system is not proof 
against a further and more destructive 
Gecline. It would seem in order, there- 
fore, for Congress to undertake a care- 
ful investigation to prove or disprove the 
assertion that present controls are im- 
peding recovery; then to pass such 
amendments as are needed to preserve 
normal business functioning while still 
eliminating abuses at which the New 
Deal laws were aimed. Meanwnile, it 
is important that the Wage-Hour Bill and 
other non-emergency measures, whether 
or not ultimately desirable, be postponed 
until business is in a better position to 
stand readjustments. 

There is no doubt that steps will 
be taken by conservatives in Congress 
toward such ends as easing the undis- 
tributed profits and capital gain taxes 
and margin requirements. But there is 
not yet evidence of a conservative coali- 
tion toward broader protective measures. 

On the New Deal side extremist views 
are reflected by charges that the stock 
crash is a Wall Street plot to embarrass 
the Administration. More typical of New 
Deal reactions is that the market was 
too high in anticipation of inflation; that 
it is now realized that there will be no 
inflation so that the decline, prior to 
the deep lows this week, was in rec- 
ognition that economic conditions are 
sound. And this is by no means the 





wierdest idea expressed in Washington. 

Danger is, of course, that an infla- 
tionary act or gesture by the Adminis- 
tration, directed against such a wild 
market, might reverse the deflation into 
a real inflation. 

+ * * 

THIRD BUDGET GUESS shows the 
deficit for fiscal 1938 substantially high- 
er than ‘officially admitted heretofore. 
One would be reluctant to wager that 
the January estimate will not be worse 
yet, not to mention the final red-ink 
entry when the fiscal year closes on 
June 30 next. But here is what they 
say as of the present outlook. (See 
table.) 

Explaining the increase in the deficit 
estimate since April, the President cites 


matters regarding which more is likely 
to be heard after Congress convenes. 
« * ~~ 

THE HOUSING ADMINISTRATOR 
appointment will enable operations under 
the Wagner Housing Act to begin, after 
two months’ delay. The naming of 
Nathan Straus, rather than the head of 
PWA’s housing division whom Ickes 
wanted, seems to favor Wagner and 
makes toward divided contro!. Next 
move, probably soon, will be an order 
setting up the new agency and trans- 
terring certain of the older housing units 
to its jurisdiction. . . United States 
Chamber has called a housing conference 
for late next month; points out that the 
1920-29 average of family residential 
units built. in urban and non-farm areas 








Federal Receipts 


Receipts 
Expenditures 
Net deficit (—) or surplus (+). 
Debt retirement 
Gross deficit 











and Expenditures 
Actual, 
Estimates, ome 1 Fiscal 
Latest Apri January. 1937. 
... 6,650 e506 aa 5,294 
.+- 1,345 7304 7,256 8,001 
... —695 418 +37 —2,707 
... 200 aa aa 104 
... —895 —2,811 

















unforeseen changes, including the new 
rail retirement act, the continuation of 
reduced Federal land bank interest, so- 
cial security tax refunds, PWA exten- 
sion, and cotton loans by Commodity 
Credit Corp. These items, together with 
reduced revenue estimates, would have 
increased the deficit by $600,000,000 be- 
yond the April figure. But there will 
be savings amounting to $323,000,000, 
partly through a saving in the Old Age 
Reserve account; partly through an ex- 
pected saving of $208,000,000 by admin- 
istrative action. 

This $208,000,000 seems to be the most 
that can be expected from the Presi- 
dent’s much heralded economy program, 
announced last April, when he asked 
Congress to appropriate as per the Big 
Budget and said he would cut where he 
could. Later items are identified as rep- 
resenting vagaries of Congress or acts 
to meet emergency situations. 

But there always are such contingen- 
cies. If the present decline of business 
continues, for example, what will happen 
to government income on the one hand 
and pump-priming and relief expendi- 
tures on the other? According to the 
latest optimistic pronouncements from 
Federal sources, a continued recession is 
yet unforeseen. 

* * * 


FEDERAL POWER COMMISSION 
has ordered all utilities within its juris- 
diction to retain in their custody all 
bonds, stocks and securities forming part 
of their assets, although securities may 
be sold or pledged on notice to the com- 
mission in the normal course of business. 
Reason for this order is not clear as this 
is written, although it is stated that 
certain holding companies have been 
hypothecating securities held by local 
offices to central depositaries in New 
York. Evidently the commission wants 
to freeze the system until it can finish 
examining company books. . . FPC 
Chairman McNinch, on leave to head and 
houseclean the Federal Communications 
Division, has eliminated some relatives 
of New Deal politicians from key jobs 
but there is more to be done as to radio 


was 677,000, as against 165,000 for 
1930-36. Increase in 1937 over 1936 is 
only about half the predicted gain of 
50 per cent to 60 per cent. 


* . * 


WAGE-HOUR BILL dangers were 
cited in a statement by the National 
Association of Manufacturers as fol- 
lows: “The bill would not just fix maxi- 
mum hours and minimum wages. It 
would permit such wide variations from 
the specified maximums and minimums 
that it would, in effect, empower a board 
in Washington to fix the wages and 


house of every craft or class of employes 
in every locality.” 

In August, manufacturing industries 
employed 11,709,000 persons or 638,000 
more than at the peak of 1929. Real 
wages are several points above last year. 
The association contends that arbitrary 
regulations would nullify this progress 
by “the swift and literal destruction of 
hundreds of employers” and the wiping 
out of thousands of jobs. 

= + * 

SOCIAL SECURITY RESERVES are 
making toward a significant change in 
the character of the national debt during 
fiscal 1938, in the President’s opinion. 
Contributions by the States to the unem- 
ployment trust fund will be invested in 
special Government obligations in the 
net amount of $500,000,000. This sum, 
together with other investments in spe- 
cial Government obligations, makes a 
total of $1,075,000,000 which “will be 
used to finance the deficit of $695,000,- 
000 and lessen the debt outstanding in 
the hands of the public by $380,000,000. 
This does not mean a decrease in the to- 
tal gross debt but only a switch from 
the hands of the public to Government 
investment accounts. This does not take 
into account any change in the public 
debt which may occur as a result of the 
Treasury policy with respect to the 
sterilization of gold.” 

The statement that special investment 
accounts will be used to finance the 
deficit gives force to Vandenberg’s con- 
tention that the full reserve plan for so- 
cial security must be abandoned. 

* * a 

BASING POINT hearings in the FTC 
case against the Cement Institute start 
Nov. 9. Proceeding on grounds of unfair 
competition under the FTC act and price 
discrimination under the Robinson-Pat- 
man act, the commission evidently wants 
f. o. b. mill prices substituted for the 
multiple basing-point system of the 
cement industry. 

















REPORT OF THE CONDITION OF THE 


UNDERWRITERS TRUST COMPANY 


At the Close of Business on the 30th Day of September, 1937 


RESOURCES 

Cash on hand including Gold and Silver bars and Bullion..................0.0c0seeeees $ 642,385.30 
Due from banks: 

Due from approved reserve depositaries............ 2.2.55. eee cece eee eens $1,613,427.35 

Items in process of collection, including exchanges.............. “aes oeekes 574,226.75 

os 2,187,654.10 

Bond and stock investments, viz. 

United States Government Pent (direct and fully a adam wae * 595,328.13 

a ee Se Bs ccc caccccecccereccccsacccsséescescecees 1,901, 633.25 

CR ee Re PN IIIS oa once cccecetccesccceccseescadeccueccrs 334,398.01 


Loans and discounts secured by bond and mortgage, deed, or other real estate collateral. . 
Loans and discounts secured by other collateral...... 
Loans, discounts, and bills purchased not secured by collateral 
TOG GE TUGTORED CUMOG.K . . «.. 5 occ ccc cc ccscccce 


Overdrafts 
Real estate, viz.4 Other real estate. 


Customers’ liability on acceptances (per ‘contra 


I orbs cécaea sc cucWuncundnvucdécauneewas 


TOTAL 


Deposits, viz.: 
PREFERRED (not secured): 
Demand 


SECURED 
Due to banks, trust companies, and bankers 


che kuriacednnedacaseee 
Liability on acceptances (per contra) 
Other liabilities 
Capital eocount, viz. : 
Capital stock 


TOTAL 





Including certified checks, cashier’s 
checks, certificates of deposit, etc. 





3,831,359.39 
13,162.35 





LEE OTL ERE PP SEES 3,636,058.14 

| SEES Oe se eee 1,430,181.58 

ii ECE pei IO iY AES Bee acne 131,836.15 

Vand atunnadsxicdgadedenncunusssaaian 9.58 

4,275.50 

107,865.55 

BERS HS Soe Re Ee PN a terest Nar: ts 10,574.73 

had au aeae cddedescdenaeIncerHeeeee $12,055,362.37 
Da dad eas Ste taeae eau $ 868,771.16 
Ee Se ane TS 457,432.16 
sddddaddedsctelanticuede 609,708.13 
Sea ee hs ee 977,708.63 
f Wi ho cscdcces 5,773.914.53 
NOP is seosk sez. 1,290, 415.53 
ee Sa ee der eer eo) 9,108.36 

$ 9,987,058.50 

107,865.55 

Speubuctas d24d ceva te 29,477.45 
dchanitie festa aii 869,014.76 

eens 1,869,014.76 

disduaaeadkecndudssxes bl seneeae 61,946.11 


$12,055, 362.37 


MEMORANDUM : LOANS AND INVESTMENTS PLEDGED TO SECURE veewner er 


United States Government securities 
Other bonds, stocks, and securities 


Total pledged ( t redi ts) 





405.63 
“s 52. 353.71 


Pledged: ee EN kd vtccbkeesarudasdesseeceadeeucdesewneuteane $ 1,770,759.34 
Against U. Government and postal savings deposits.............. 00.0.0 2c cece eeeeee $ 258,405.63 
saan A funds of States, school districts, or other municipalities............... 1,412,639.01 

With Superintendent of Banks as required by lAW...........-..2ccceeeeccccccecccceeee 99,714.70 
I SE Rha Gd Gas gees as da daed dk ca neuen dean kedansnciinsladd taanatees $ 1,770,759.34 
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Industrial Commodity Prices Show Worst Declines 


HE third quarter of this year wit- 
bh nessed the severest decline in in- 

dustrial commodity prices since 

the breaking of the 1933 specula- 
tive bubble. New lows for the year were 
established by virtually all items. Cot- 
ton lost 33 per cent in price as traders 
sold because of the prospects of a huge 
crop and further declines in business. 
Wheat and other grains declined swiftly. 
Other sections of the commodity mar- 
kets were correspondingly weak. 

The Annalist Weekly Index of Sensi- 
tive Commodity Prices declined from 
112.2 to 105, while our wholesale aver- 
age dropped from 95.3 to 91.9. The lat- 
ter index was sustained by steady prices 
for chemicals, building supplies and cer- 
tain other items. Products of the farm 
were hardest hit, with our index of such 
prices dropping from 105.7 to 96.8. The 
slump was not checked with the end of 
September and prices have gone still 
lower in sympathy with securities and 
the decline in business activity. 


Cotton 


T will probably be a long time before 
I cotton traders forget the quarter 

just passed. With the exception of 
a brief spurt in quotations during the 
early part of July, prices tumbled. Con- 
sidering the relatively short space ot 
time involved, the market had one of 
the steepest declines witnessed in recent 
years. On July 1 the December contract 
was selling for 12.15 cents. By Sept. 30 
it had fallen to 8.15, a decline of 4 cents, 
or almost 33 per cent. Spot cotton sold 
at 12.62 on the first day of July and 
by the close of the quarter had dropped 
to but 8.45. Early this month all cotton 
contracts were selling under the 8-cent 
mark. Cotton is now selling for about 
one-half of what it was bringing in 
March of this year. 
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In the first six weeks of the quarter 
cotton idled between about 11.75 and 
12.75. The markets were dull and both 
trade and speculative buying were ap- 
parently deferred, for the most part, 
awaiting news which would point out the 
future course of prices. Early in July 
the market enjoyed a spirited advance 
which was prompted by the Government 
estimate on the domestic new crop acre- 
age. The reports showed a smaller than 
expected increase as compared with last 
year. New acreage was placed at 34,- 
192,000 acres, or about 10 per cent 
greater than in the 1936 season. It soon 
became apparent, however, that the 
greatest gains were in the high-yielding 
States and, therefore, that the actual 
crop would undoubtedly greatly exceed 
a mere 10 per cent increase. 

The highlight of the period under re- 
view came toward the close of July, 
when President Roosevelt stated that 
cotton would decline to 8 cents unless 
production was curtailed by govern- 
mental means. Needless to say, both 
speculators and trade interests lost what 
little hope they had left when this news 


Since the Break of 1933 


By LA RUE APPLEGATE 


was released. Selling broke out in the 
cotton market immediately after the 
President’s prediction and continued 
with almost no interruption until the 
end of September. 

The major factor in the decline in 
cotton prices was undoubtedly the grow- 
ing prospects of an unusually large do- 
mestic crop, together with indications 
that production in numerous foreign 
countries would show large increases as 
compared with a year ago. Then, too, 
the sharp declines in the stock market 
did much to increase bearishness in cot- 
ton circles. With a huge crop in pros- 
pect, a trend toward lower domestic con- 


Agriculture would show an increase over 
the Sept. 8 total of 16,098,000 bales. 
Excellent weather during the period had 
stimulated growth. Those persons who 
had hoped that the later Government re- 
port would not be as bad as some had 
predicted and would therefore help the 
market were sorely disappointed. The 
government’s estimate of 17,573,000 bales 
for the 1937-38 season was much higher 
than the largest of private tabulations 
and came as a distinct shock to the cot- 
ton trade. Including this year’s carry- 
over of 6,235,000 bales, the total supply 
of American cotton is indicated at 23,- 
600,000 bales, the largest since 1926. 
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Littiti titi iititit LLiTit ttt ttt tit titie 
1866 ‘75 85 "95 OS i) “25 35 1945 
| 
|. Supply and Distribution of American Cotton 
(Thousands of Running Bales) 
| Carry- Carry- 
| over, Total over, 
| Season. Aug. 1 Produced. Supply. Consumed. Destroyed. July 31. 
| 1926-27 5,501 18,162 i ‘ 70 ’ 
1927-28 7,845 12,957 ,802 15,576 20 . 
Seer rae 5,206 14, 19,761 15,226 18 4,517 
1929-30 4,517 14,716 19,233 13,021 25 6,187 
1930-31 6,187 13,873 , 11,056 28 8,976 
RSA eee seneenerye 8,976 16,877 . 12,528 62 13,263 
Seer err 13,263 12,961 26,224 14,385 30 11,809 
1933-34 1,809 12,712 24,521 13,780 40 10,701 
576 20,277 1,206 30 9,041 
10,495 19,536 12,539 6,962 
12,375 19,337 13,057 45 6,235 
17,350 23,585 ‘ae 























sumption, stock prices fading away and 
the outlook for general business clouded 
by many uncertainties, it is no small 
wonder that cotton prices fell rather 
abruptly. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday— Yr.’s 

Oct.14, Oct.7, Oct.15, Ch’ge 

1937. 1937. 1936. Cc 

Movement Into Sight: 


During week 780 858 726 + 7.4 
Since Aug. 1..... 5,385 ... 4,760 + 13.1 
Deliveries During Week: 
To domestic mills 231 211 258 — 10.5 
To foreign mills... 120 124 90 + 33.3 
To all mills.... 351 335 348 + 9 
Deliveries Since Aug. 1: 
To domestic mills 1,303 1,640 — 20.5 
To foreign mills.. 904 cae 805 + 12.3 
To all mills..... 2,207 2,445 9.7 
Exports: 
During week .... 183 117 150 + 22.0 
Since Aug. 1..... 1,132 1117 + 1.3 
World Visible Supply (Thursday) : 
orld total ..... 6,059 5,630 5,567 + 8.8 
Week’s change... +429 +523 +378 én 
U.S. A. only..... 4,841 4,475 4,385 + 10.4 
Certificated Stocks: 
Thursday ....... 82 72 41 +100.0 


In the closing weeks of September the 
cotton market was anticipating the bear- 
ish Government crop estimate which was 
issued on Oct. 8. Almost all observers 
of the cotton situation agreed that the 
second estimate of the Department of 


Detailed figures are given in thé accom- 
panying table. The above chart shows 
DAILY COMMODITY PRICES 


Dow- 

Moody's Jones 

-————Spot Prices. Spot Futures 

Cotton. Wheat. Corn. Hogs. Index. Index. 

Oct. 13...8.78 1.13% .92% 10.73 172.1 ace 
Oct. 14...8.58 1.12% -92% 10.69 171.7 
Oct. 15...8.56 1-14 -805% 10.85 172.0 
Oct. 16...8.62 1.13%  .79% aes. 
Oct. 18...8.52 1.1344 .80% 10.59 169.7 
Oct. 19...8.49 1.11% .79% 10.17 167.0 

Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yeHow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Spot Index—Fifteen staple com- 
modities; Dec. 31, 1931= 100.0 (March 1, 
1933 = 80.0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26 = 100.0. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of ee: 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U. K. France. many. ities. 
Do ctecsenae 1926. 1926. July,14. 1913 1928. 
Day compiled... .Fri. Sat. Sat. Wed Sat. 
1937. 
Week Ended: 
a>: See 85.3 83.6 586 106.7 53.9 
Auwz, 28...35:3 84.8 83.2 590 106.7 53.1 
Sep. 4. 066s 84.6 83.0 589 1064 52.7. 
wep. 11.....; 84.6 82.5 605 1063 53.0 
Bep. 368. ..08 84.8 823 614 106.3 51.8 
ey ae 85.0 81.7 617 106.2 51.4 
Bet. Bssssce 85.2 81.1 616 106.2 ex 
Oct... - Bi..522 84.8 80.6 618 106.0 
the production of American cotton by 


seasons since 1866. 
As the quarter ended trade authorities 





were attempting to fathom the future 
course of prices. There seems little doubt 
but what the Administration will push 
its néw cotton scheme as announced by 
Secretary Wallace on Oct. 1. The price 
of cotton may rise on Government con- 
trol of production and efforts to prevent 
“price collapses” but for the longer term 
the experience of the past few years has 
shown the futility of centralized control 
over agriculture. 


The Grains 


HEAT did relatively well in the 
V \ September quarter, as compared 
with many other commodities. 
At the close of June the December con- 
tract was selling for approximately $1.27 
a bushel and three months later it was 
bringing $1.10, a decline of 17 cents or 
13 per cent. Cotton, on the other hand, 
lost about one-third in the same length 
of time, cocoa roughly 18 per cent, oats 
25 per cent and silk 15 per cent. 
Although prices did not decline severe- 
ly, the marked change in sentiment 
which took place in the wheat pits be- 
tween July 1 and the close of September 
is an excellent example of how quickly 
optimism can change to pessimism in 
commodity circles. At the beginning of 
the quarter wheat prices were soaring 
under the stimulus of further deteriora- 
tion in the Canadian crop, the spread 
of rust in our own Spring wheat areas 
and ever darkening clouds. Speculators 
were also encouraged by the close bal- 
ance between world supply and demand. 
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In the last two weeks of June, Decem- 
ber wheat jumped from $1.07 to over 
$1.30. After a minor reaction in the 
first week of July wheat again moved 
forward, and this time the previous 
highs were topped and wheat sold at 
$1.31%. A Government estimate, re- 
lesed at this time, indicating that the 
current crop would approximate 882,- 
000,000 bushels, was construed as bear- 
ish in many quarters, but the majority 
of speculators cast it aside and almost 
recklessly purchased wheat options. 

On Tuesday of the third week in July 
the wheat market started to decline, 
with a 5-cent drop in prices. Trading 
was marked by an almost complete lack 
of bids, in marked contrast to the state 
of affairs on the preceding day. Ob- 
servers attributed the decline to a num- 
ber of factors, chief of which was the 
fact that reports of crop damage had 
lost thir flavor. The extraordinary rise 
in prices which had already taken place 
also made many traders anxious to take 
their profits. 

Wheat declined from that time until 
the latter part of August, when a brief 
rally carried quotations up about 9 cents 
<rom the $1.04 level. This rise was based 
on additional war fears and reports that 
Russia would not ship any more wheat 
from the Black Sea because several of 
her vessels had been torpedoed. Declin- 
ing security markets, however, soon 
wore thin the nerves of wheat specu- 
lators and again they sold. By the mid- 
dle of September wheat had sunk to new 
seasonal lows. Some recovery was staged 
before the quarter ended, but early in 
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October pessimism again ruled the mar- 
kets and all contracts slipped under the 
dollar level. The most distant future sold 
down to only slightly above the 90-cent 
mark, off 40 cents from the July high. 

The better-than-average market action 
of wheat is accounted for by several 
factors, the principal of which is the 
statistical position. Present indications 
are that if world disappearance in the 
coming year is about the same as the 
average of the past three years, or 
3,768,000,000 bushels, stocks in the Sum- 
mer of 1938 will be some 50,000,000 
bushels under the levels which prevailed 
in pre-depression years. 


TABLE Il. WORLD WHEAT PRODUC- 
TION 
(Millions of Bushels) 
1937- 1936- 1935- 1934- 
1938. 1937. 1936. 1935. 
Northern Hemisphere: 
United States..... 887 626 626 526 
Canada .... ...- 188 229 22 276 
OO eee 14 11 ll 
All =. Baewios 1,558 1,484 1,576 1,548 
All Africa. 116 96 114 134 
All Asia. 560 562 526 
Est. total*........3,322 3,011 3,146 3,021 
Southern Hemisphere: 
Argentina ........ 248 141 241 
Australia ..... 175 150 144 133 
Union So. Africa. 15 16 20 17 
Othert .... 52 55 66 130 
Grand total*..... 3,784 3,480 3,517 3,542 
*Excludes Russia _and China. jIn_ the 


world. Source: U.S. Department of Agri- 
culture, Dominion Bureau of Statistics and 
others. 

It is now estimated that world produc- 
tion in the 1937-38 crop year will approx- 
imate 3,784,000,000 bushels (excluding 
Russia and China), a gain of roughly 
9 per cent as compared with last year. 
Traders in the domestic markets, how- 
ever, have probably been more concerned 
with the domestic crop outlook. Accord- 
ing to a Department of Agriculture re- 
port, released on Oct. 11, the wheat crop 
this year will total 886,985,000 bushels, 
an increase of 42 per cent as compared 
with that of last year. In spite of this 
huge gain the crop was classed as 
“average.” 

During the past month wheat has 
been under pressure because of the fail- 
ure of the domestic surplus to move into 
export as quickly as had been hoped. 
Until almost the end of September do- 
mestic wheat exports were averaging 
under 1,000,000 bushels weekly. This 
was an unusually slow pace considering 
the time of year and the American sur- 
plus available. Broomhall’s first esti- 
mate of wheat exports from the United 
States was 136,000,000 bushels but this 
was subsequently pared to 120,000,000 as 
it became increasingly apparent that our 
wheat was not much in demand. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as report by 
Broomhall) 

—Wk. Ended— —Aug. 1 to— 
Oct.9, Oct.10,Oct.9, oe. 10, 
1937. 1936. 1937. 1936. 


North America... ‘, 051 6,512 29.535 56,744 
Apeemtima .....5.. 218 464 8,805 8,656 
Australia ........ +300 792 10,581 13,840 
Russia ...... 2,504 88 10,144 88 
oe errr 1,680 2,240 13,704 21,960 
SOME 3. Sats aces 552 152 4,288 1,696 
GHEE Sevcesseas 600 152 3,096 2,976 

POU 02: “11, 505 “10,400 400 80, 143 105, 960 


The Department of Agriculture is even 
less optimistic, and at the end of Sep- 
tember estimated that our wheat exports 
this year “may be expected to be close 
to 100,000,000 bushels.” Observers at- 
tributed the apathy of foreign purchasers 
to the fact that they were awaiting more 
definite news concerning the Southern 
Hemisphere crops and Russian ship- 
ments. Reliable sources also reported 
that many importing countries antici- 
pated buying our wheat at much lower 
prices in the not too distant future. 

The unsatisfactory export situation did 
much to offset the favorable factors in 
the domestic wheat picture and exerted 
considerable influence on the course of 


prices. 
Corn trading was marked by the now 


famous corner in the September con- 
tract. This option opened the quarter at 
97 cents a bushel and shot up to $1.17. 
After a period of hesitancy, prices 
slumped with other grains, and before 
the end of July September corn was 
selling for less than 90 cents. Corn thus 
had a swing of almost 50 cents in less 
than six weeks. Under normal circum- 
stances this would have been sufficient 
for a single contract, but such was not 
the case. 

It became apparent to traders in the 
corn market during the second week in 
September that there was a scarcity of 
the old crop for delivery and that the 
situation was beginning to shape into a 
corner. In but two weeks September 


corn moved from under the dollar mark 
to $1.17. The corner was ended when the 
Chicago Board of Trade set a price of 
$1.10% a bushel for settling the short 
interest. It was estimated that losses 
of more than $500,000 were sustained in 
the squeeze. 

As compared with the September op- 
tion, other corn contracts were dull. De- 
cember opened the quarter around 80 
cents and subsequently sank to close 
around 65 cents. At the end of Septem- 
ber a more constructive attitude was 
being shown toward the new crop by 
both speculators and trade interests. 
The corner in the old crop cleaned up 
much of the available supplies, while the 
much lower price for the new crop was 
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(New York Prices 


Wheat, No. 2 red, c.i.f., 


domestic - ). 
Corn, No. 


2 yellow “on Sp ape ee epi 
OR SE ER SS eer ree 
Rye, No. 2 Western ee c.i.f. (bu.). 
Barley, EY Ces cc cnn case capceecnatsn 
Flour, spring patents (bbl.)................ 
Cattle, good and choice heavy steers, aver- 
age, Lf .» | arterioles 
“= Ss, F en and choice, average, Chicago 


x Western dressed steers, 700 lbs. and 
up, good and choice, area (100 Ib.). 
Hams, smoked = . Ibs. (Ib.) 
We SN COO TDS. «cones cciececcncccees. 

Bacon, No. 1 dry aan 6-8 ~~ (100 Ib.). 
Lard, choice Western (100 Ib.).............. 
Sugar, raw, -“~, paid =... : 
Sugar, refined (Ib. 
Coffee, Santos, No. 4 (Ib.).................. 
Cocoa, Accra Ub.) , 
Cotton, middling upland (Ib.)............... 
Wool, fine staple temmmeeew (ii). .........- 
Silk, "18% seriplane, Japan, 13-15 ae deen 
Rayon, 150 denier, firs gualit 1) 
Worsted yarn, Bradford 2-408, haifblood 
.. .. > Seer grease 
Cotton yarn, carded 20-2 war 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36- - 39 58x60, 4.00, 
unbranded double cuts (yd.) 
Hides, light native cows, Chicago (Ib.). 
Leather, union backs (Ib.) 
— plantation Fipbed smoked sheets 


Coal, anthracite, chestnut (short ton) 
Coal, bituminous, 
MeN COE GUIDE 5 og o.o5scnhnccarcaasacscees 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl. )t. 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’ y centers (gal.)t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross ton) 
Copper, electrolytic, canvases Conn. (lb.). 

Copper, export, c.i.f. (lb.) 
oe ie Se ee 


(1b.) 

iad id on. ae bean 6bS06 
Zinc, East St. Louis (lb.). 
Silver, Handy & Harman official | (0z.). 
Paper, newsroll contract (ton)............ 
Paper, wrapping, No. 1 Kraft (lb.). 

tPrices for previous Friday. 
picnic. {Not available. 
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n Nominal. 





COMMODITY PRICES (1926—100) 






- . 7100 
fw | 
a oe 1 _ T T r 90 
} 
| 
} 
| 
480 
| 
| 
{70 
| 
| 
| i 
| 
LLL || | 
50 eve lwe reruns J ig J ate w wos + 7) Cr, Ia, " : “ ms cone Lit ; La - ne ae eT s : +150 
1933 1934 1935 1936 1937 
% 2 3 2. 3. » 7 s 
Farm Food Textile Building Chem. Misceil. All Com- 
1936. Products. Products. Products. Fuels Metals. Materials. icals. laneous modities. 
a Se 88.6 80.1 72.0 89.3 89.8 66.4 86.3 69.2 84.4 
1937. 
Bice wiv ac 98.0 85.6 73.4 90.6 109.2 70.4 89.5 79.4 93.7 
pS ee 98.3 86.5 72.7 90.7 109.2 70.4 89.5 79.5 93.7 
cS [ee 97.8 87.5 71.7 90.8 109.2 69.9 89.5 79.8 93.9 
Sept. 14....... 100.7 88.2 70.7 90.8 109.2 69.9 90.0 79.5 94.7 
Sie See 100.2 89.2 70.1 90.7 109.2 69.9 90.0 79.3 94.8 
ae ae 99.7 87.7 69.2 91.1 108.i 69.9 90.0 79.0 94.0 
Oct. 96.8 86.9 67.9 91.1 107.5 69.9 90.0 78.4 92.9 
. a eer 94.7 85.1 67.1 91.3 107.1 70.6 89.8 77.7 91.9 
2 i Jer 93.8 85.5 *66.2 90.7 106.4 70.6 89.8 76.9 91.4 
Per cent change for week from: 
Last week.... — 1.0 + .05 — 13 — 0.7 — 0.7 0.0 0.0 — 1.0 — 0.5 
A year ago.. .+ 5.9 + 6.7 — 81 + 1.6 +18.5 + 6.3 + 4.1 +11.1 + 83 
a *Preliminary. tRevised. For back figures see THe ANNALIST of July 9, 1937, pages 
and 


SPOT PRICES OF IMPORTANT COMMODITIES 


$1936—Cattle and beef: average of choice only; hams: 


INDEX OF WHOLESALE 





Except as Noted) 


Oct. 19, 1937. Oct. 11, 1937. Oct. 20, 1936. 
$1.11 $1.12 $1 25% 
: 1.17 
3 re sos 
; 2 
"82 2” 
5.95-6.20 5.85-6.10 7. 00-7. 15 
16.47 $9.44 
10.17 10.80 $9.60 
23.75 .12 $14.50-15.50 
25 2462 $.14% 
33.25 ; 31.00 
34.00 34.00 28.75 
10.35-10.45 10.55-10.65 11.75-11.85 
‘0315 n ‘0317 n (0335 
'11%-.11% Big os-.093 
0610. 068% ‘eas 
0849 .0833 "1232 
1.74-1.79 i ee LTT A. 82 
63 63 60 
1. 1.81 1.48%, 
: a 334 3 
04 ‘04% 0644-.07 
05% 05% —.06 OT -.07% 
ue n 1 n ll 
41 ‘41 35 
155% 164i 16% 
6.00 6.00 675” 
2.198 2.165 f 
1.337 1.362 1.276 
05% 0548 05% 
23.25 23.25 18.73" 
2 - 112 6 
1 -1190-.1195 1002 
:0550-.0555 06 04 “065 * 
48% 54 4455 
06 064 (0485 
44% 443%, 
42.50 42.50 41.00 
05% 05% 04% 














calculated to increase interest in the 
grain. According to reliable sources, 
corn inventories of many commercial 
users are now at very low levels, as they 
refrained from buying the grain when 
it was selling at higher prices and there- 
fore consumed their inventories. 

Both rye and oats took their cue from 
the action of wheat and corn and lost 
ground during the quarter, although the 
relative strength of rye attracted con- 
siderable attention. Early in July rye 
(December contract) was selling for a 
little more than 80 cents, from which 
level it soared 15 cents in a few weeks. 
After the bulge, prices were under pres- 
sure, in sympathy with other grains, but 
rye ended the quarter down but a few 
cents from the price prevailing three 
months before. 

On a percentage basis, oats experi- 
enced a severe drop. Early in the quar- 
ter, December oats were selling for over 
40 cents. At the end of September oats 
had fallen under 30 cents, a decline of 
more than 25 per cent and greater than 
any other principal grain. 

Much of the persistent weakness in 
oats was blamed on the huge crop ex- 
pected. The government estimate, issued 
early this month, placed the current crop 
at 1,152,000,000 bushels, 46 per cent 
greater than last year’s crop. The 1936 
production, however, was unusually small 
and prices rose to such an extent that 
oats were at a disadvantage as com- 
pared with certain other foodstuffs. The 
current crop of 1,152,000,000 bushels is 
below the post-war average. 


Sugar 


Almost everything connected with 
sugar moved higher in the third quarter 
of this year except the price. According 
to present estimates by the Department 
of Agriculture, both production and con- 
sumption of sugar will reach new record 
peaks this season. World production for 
this year will approximate 35,300,000 
short tons and the prospects are for still 
greater supplies next season. Consump- 
tion of sugar, throughout the world, is 
estimated at about 33,000,000 tons, as 
compared with 30,900,000 a year ago. 

Considering the wide price ranges 
shown by many commodities during the 
third quarter the swings of sugar were 
limited. January “U. S.” sugar started 
at 2.45 and then declined to 2.30 cents. 
Trading interest in sugar has been some- 
what better this year, with 2,595,000 long 
tons changing hands. in the first nine 
months, as compared with 1,966,000 a 
year ago. 

At present the trade is concerned over 
the uncertainty in business. Consump- 
tion of sugar has been highly satisfac- 
tory of late but any sharp decline in 
industrial activity would find reflection 
in payrolls and ultimately in the use of 


sugar. 
Rubber 


In the first ten weeks of the quarter 
rubber futures had a firm tone and the 
trade’s hopes were high that the liquida- 
tion which had persisted since late in 
March would cease. In the closing two 
weeks of September, however, acute 
weakness broke out and prices tumbled 
1 to 2 cents. Selling carried into the 
first two weeks of this month and De- 
cember rubber could be bought for a 
little more than 16 cents a pound, as 
compared with the year’s high of 27% 
cents. 

A multitude of factors have entered 
into the liquidation of crude rubber. 
Perhaps one of the main reasons was 
that it climbed too abruptly in the last 
part of 1936 and the first quarter of 
this year. In addition, production of 
raw rubber expanded at a much faster 
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pace than had been anticipated by the 
majority of observers, with the result 
that the expected acute shortage of sup- 
plies did not materialize. During those 
six months rubber shot up 11 cents, for 
one of the most spectacular rises in the 
history of the commodity. 

Domestic consumption of rubber in the 
first eight months of this year totaled 
397,203 long tons, as compared with 
378,727 tons a year ago, an increase of 
5 per cent. World consumption, outside 
of the United States, makes a more 
favorable comparison, showing a gain of 
27 per cent over 1936. Consumption in 
the United States since April has shown 
an unfavorable trend. 


Cocoa 


The quarter offered little relief to the 
traders in cocoa who by this time have 
taken falling prices almost for granted. 
December opened the month of July 
around 7.20 cents, rallied sharply to over 
8% cents and then fell to 6 cents. Some 
strength was shown in the final weeks 
of the quarter and quotations closed up 
from the low points. December cocoa, 
however, lost about 1 cent a pound dur- 
ing the three months. 

Cecoa prices were naturally under the 
influence of declining quotations in other 
sections of the commodity markets and 
wide breaks in stock prices. The statis- 
tical position of the commodity itself 
also played no small part in the un- 
favorable action of cocoa. On Sept. 15 
visible stocks in New York licensed 
warehouses totaled 1,365,824 bags, a 
huge increase as compared with 704,886 
on the same date in 1936. 

One of the features of the quarter 
came on Sept. 22, when the leading do- 
mestic chocolate manufacturer did not 
supply his usual bids. The market be- 
came a turmoil and prices dropped a full 
cent on that one day. 


Silk 

The Sino-Japanese conflict had a bad 
effect upon silk and that factor, coupled 
with the ever-growing influence of rayon, 
sent silk quotations tumbling. Septem- 
ber silk was bringing about $1.85 in the 
first part of the third quarter. From 
that point it rallied 10 cents or more, but 
then collapsed. Final prices were a little 
above $1.60. 

Consumption of silk in the first nine 
months averaged 74 per cent of esti- 
mated normal, as contrasted with 72 per 
cent in the corresponding months of 1936. 
Such results would be highly encourag- 
ing if the present trend in domestic 
consumption were not poor. According 
to The Annalist Index of Business Ac- 
tivity, silk consumption has slumped 
from 84 in April to but 68 last month. 
In -September of last year the index 
stood at 87. 


Hides 

Declining activity in the leather busi- 
ness was chiefly responsible for a sharp 
drop in hide prices. Early this year 
hides sold over the 19-cent mark, which 
was only about a cent less than the price 
paid at the peak of the 1929 boom. At 
the close of the quarter hides had de- 
clined to around 15 cents and recently 
contracts have sold under 13 cents. 

A feature of the quarter under review 
was the deadlock between tanners and 
packers. Reports were circulated that 
tanners were willing to buy around the 
14-cent level, as compared with the 
packers’ price of 17 cents. Some sales 
were made to Japan at 17 cents, but the 
majority of tanners refused to follow. 

Boot and shoe production has shown a 
sharp contraction since the beginning of 
this year. In January our index was 
155 per cent of estimated normal and 


by August the index had dipped to 125. 
Current activity is under the correspond- 
ing months of last year. Reductions in 
shoe prices have been reported and the 
trade feels that before any material im- 
provement can take place in the leather 
industry the shoe business must resume 
a more balanced position. 


Copper 


Speculators in the copper market did 
not have a chance to forget that earlier 
this year President Roosevelt stated that 
copper prices were too high and that 
most mines could make a “reasonable”’ 
profit with copper selling between 8 and 
9 cents. Spot copper on July 1 was 
quoted at 14 cents a pound, and at the 
end of the quarter 12% was asked by 
one producer and 13 cents by all the 
rest. On Oct. 6 the one producer lowered 
its price to 12 cents. 

Although some increase was shown in 
September, world copper stocks at the 
end of the month totaled 331,311 tons, as 
compared with 405,576 on Sept. 30, 1936. 
Domestic consumption has been falling 
off somewhat in recent months with the 
decline in business activity. Domestic 
copper stocks on Sept. 30 were reported 
at 144,321 tons, equal to a little more 
than two months’ supply. 


Cottonseed Oil 


Price movements of cottonseed oil dur- 
ing the quarter were naturally greatly 
influenced by the primary commodity. 
Cottonseed oil started the month of July 
around the 914-cent level and from that 
point dropped swiftly to a little over 7 
cents. Liquidation persisted and all con- 
tracts recently dropped under the 7-cent 
mark. 

The huge cotton crop which will be 
produced this season was reflected in 
sharply lower prices for cottonseed oil. 
It is now estimated that oil production 
this year will aggregate roughly 1,900,- 
000,000 pounds, as compared with the 
ten-year average (1927-36) of 1,468,000,- 
000 pounds. 


Coffee 


Trading in coffee was dominated by a 
turn for the worse in Brazilian affairs 
and declining consumption. Recent de- 
velopments in Brazil, including political 
and economic unrest, have done nothing 
to reassure traders. 

Outside of the poor trend in coffee 
consumption, the statistical position of 
the commodity is better than it has been 
for some time. Domestic stocks are now 
around 1,200,000 oags, or about 200,000 
bags less than a year ago. Consumption 
usually moves vigorously upward in the 
next few months and trade authorities 
report that roasters will be forced to 
start their buying in the near future. 

December “A” coffee started the quar- 
ter around 7 cents and subsequently de- 
clined about a cent but rallied before 
the close of September. Santos futures 
showed a similar trend. 


Wool Tops 


On a moderate volume of transactions 
wool tops declined about 8 cents, with 
virtually all of the loss in the final 
month of the quarter, when net declines 
ranged from 6% to 7% cents. Wool top 
futures are now in the lowest ground 
since 1935. 

The market for the raw material 
directly reflects the conditions existent 
in the wool goods trade. It is now esti- 
mated that unfilled orders for men’s 
wear total about 10,000,000 pounds, as 
compared with more than 25,000,000 
pounds a year ago. Unfilled orders of 
women’s wear are 1,500,000 yards higher 
than a year ago, but the present trend 
is downward 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 


October. December. January March. ~~ * 
Cotton: High. Low. High. Low. High. Low. High. Low. High Low. High Ww. 
2 3 q 7.97 7.82 7.84 7.70 7.85 7.70 7.89 iS 4 7.93 7.80 
: R y 42 8.02 8.28 7.89 831 7.90 836 7.95 8.42 8.01 
’ 8.56 8.43 8.33 8.23 8.20 8.11 8.22 8.15 8.25 8.16 8.29 8.20 
a Se | Ses 8.41 821 832 8.13 8.24 8.05 8.29 8.06 830 8.07 8.32 8.11 
a ae Expired 8.36 8.31 8.37 8.31 8.34 8.28 838 8.28 8.37 8.29 
Week's range.. 8.64 8.21 842 8.02 8.37 7.89 8.34 7.90 8.38 7.95 8.42 8.01 
eg ens | LEE Hee 8.36 8.17 8.30 8.22 8.31 8.12 8.32 8.12 8.34 8.13 
aa 8.35 8.15 8.28 8.14 8.28 8.09 8.30 8.11 8. 8.13 
Oct. 19 close.. 8.29t8.30 8.28t 8.23t8.25 8.26t 8.26t 
Contract 13. 98 7.80 13.93 7.60 13.94 7.50 13.97 7.52 12.95 7.60 11.83 7.65 
range Ap.5 Oct.8 res Oct.8 ipa Oct.9 Ap.5 Oct.8 My.24 Oct.8 ri 21 Oct.8 
Cotton: 
December. May. July. Oct., 1938. 
Wheat High. Low. High. Low. High. Low. High. Low. 
So | ee 1.01 9 1.02 P 95 
Coe aS | Se 99 $3” 997 $3" .93 d 
| ea -99) 39 1008 98% -94 -91 ei 
REN 0's icine bs 1. 9 1.01 -98 94 -91 aie — 
WDCC, DABS. since 99 98 1.00% 98 93% .91% 8.52 8.40 
Week's range 1.003, .93 1.01 .93 94 88% 8.52 8.40 
ot ee Sere j F 1.00 96% -93%, -903% 8.46 8.25 
RE, WE csc ce 984 ‘oe 99 rh ‘93° (90g 8.45 8.26 
Oct. 19 close... IT -9T%t .914t 8.39t 
Contract j 1.314% 93 1.22% -93 1.055% 2 8.52 8.25 
range { July 16 Oct.13 July $9 Oct. 13 Sept. 28 Gets Oct 16 Oct 18 


Traded week ended Friday, Oct. 15, 209,202,000 bushels; previous week, 200,760,000. 


First Two Days Week Week 
Week Ende Ended Ended 
. ——Oct. 23, 1937.— Oct. 16, 1937. Oct. 9, 1937. ———Contract Range.——. 
Corn: — Low. Close. High. Low. High. Low. High. Date. Low. Date. 
ee .60 55% .64 8% 86% July 8 . Oct. 13 
ee ee ee BS 2 
Bushels “uke BAe OG Siar Re “40,969,000 41,015, 000 sail i 
Oats: 
ibe ds os : @ 3 t 30% .27% .30% .29% 41% July 6 .27% Oct. 13 
oe ee ee es eee Tee te: 
ss Sik i 3 a ; 314% = 3 : 
Doskilis SN savas vice cas cance 6,610,000 8, 29°00" , ' 
Rye: 
mec Sn nae 73 re Net 74% .69% .79 -73%4 .96 May 6 .6 Oct. 13 
aang Ae t 4" ‘69° ‘ee BY ‘Be Aud. 6 69” Oct. ie 
Bushels traded@............0. 0.000 3,454,000 3,004,000 
Coffee—D (Santos No. 4) 
Ce 9.75 25 9.31t 9.97 9.42 10.00 9.80 11.50 Feb. 13 9.25 Oct. 19 
March ...... 8.95 8.49 8.67n 9.20 8.69 9.35 9.01 10.63 Mar. 31 8.49 Oct. 19 
_ ae 8.71 33 8.53t 8.97 8.44 9.14 8.73 10.48 May 26 8.33 Oct. 19 
MY ssn cwacce ye 8.13 8.25t 8.29 8.80 8.28 894 8.56 10.09 July 26 8.13 Oct. 19 
Se 47 8.10 8.21t 8.70 8.20 8.83 8.64 9.00 Sept.29 8.10 Oct. 19 
Contacte iraded Fe ee eee ETE 435 501 
Coffee—A (No. 7): 
| Se eee 6.18 5.96 6.03 t 6.45 5.99 6.30 6.10 8.22 Feb. 13 5.92 Aug. 30 
March ...... 5.53 5.19 5.25n 5.78 5.39 5.90 5.57 7.12 Apr. 7 5.19 Oct. 
eae 5.22 5.14 5.14t 5.55 5.24 5.57 549 7.05 June 25 5.14 Oct. 1 
Se 5. 5.03 5.08n 5.45 5.14 5.48 5.38 6.79 Aug. 3 5.03 Oct. 19 
= pers 5.1 4.98 5.04n 5.40 5.13 5.40 4.40 5.85 Sept.28 4.40 Oct. 6 
EE SOI sg 5.5555 sre cansacidas 148 123 
Sugar—No. 3 (“U.S.’’): 
A 2.30 2.29 2.29@2.30 2.27 2.27 2.26 2.25 3.01 Dec. 28 2.25 Sept.29 
oO Ee. 2.32 2.30 2.31@2.32 2.30 2.28 2.28 2.25 2.83 Jan. 27 2.25 Sept.29 
March ...... 2.34 2.31 2.32@2.34 2.31 2.28 2.30 2.26 2.56 Mar. 5 2.25 Aug. 23 
oO eee 2.36 2.34 2.35@2.36 2.34 2.30 2.32 2.29 252 July 6 2.26 Aug. 23 
CO  — -38 2.37 2.37@2.39 2.34 2.34 2.33 2.32 2.52 July 2 2.30 Aug. 23 
eee ‘ 2.38@2.40 ie ... 2.35 2.34 2.36 Sept.27 2.33 Sept. 28 
Contiacte NMR oss cae ee oe hiss 352 482 
Sugar—No. 4 (‘‘World’’): 
Ee re 1.11 1.11 1.08%n 1.10 1.07 éass -.. 141% Apr. 6 1.07 Oct. 13 
Me sieigacne 1.11% 1.09 1.09 @1.09% 1.12 1.11441.10%1.10 1.41 Apr. 1 1.10 Oct. 6 
BEMPOR oi... 1.144%1.12 1.12 Ris LS 1 1s 1.11 144% Apr. 5 1.1 Oct. 6 
BE shkecnce 1.18 1.14% 1.15 1.16 1.18 1.15% 1.20% 1.14% 1.4 Apr. 6 1.14% Oct. 6 
Ee 1.16% 1.15% 1.1 1.17 est 1.16 eH 1.15 1. Apr. 5 1.15 Oct. 6 
ee 1.21 1.18 1.19 1.19% 1.211441.19 1.244%81.18 1.4 Apr. 6 1.18 Oct. 6 
Jan., 1939 cata > Se ee ks san ion -.. 1.38 Sept. 2 1.27 Aug. 31 
Mar., 1939... 1.29 1.29 1.27 @1.28 ‘ 1.33 1.29 1.33 Oct. 4 1.29 Oct. 8 
Contracts traded.................... 708 940 
Cocoa: 
Pee 5.92 5.45 5.87t 5.90 6.26 5.98 6.90 6.12 12.86 Jan. 18 5.45 Oct. 19 
Rb aewee 5.87 5.47 5.89n 6.23 5.98 6.93 6.09 12.65 Jan. 14 5.47 Oct. 19 
March ...... 6.00 5.54 5.95t 6.00 6.29 6.04 695 6.17 11.52 Mar 5.54 Oct. 19 
eee 6.10 5.66 6.10t 6.39 6.17 6.99 6.27 8.88 Aug.17 5.66 Oct. 19 
ee. 6.18 5.73 6.20n 6.49 6.23 7.00 6.35 8.97 Aug.17 5.73 Oct. 19 
ee -28 5.84 6.30n 6.46 6.34 7.10 646 857 Sept. 8 5.84 Oct. 19 
Contracts 5.0525 accecnaaaewies 831 3,726 
Hides—Standard: 
ee re 86 11. 12.06@12.13 13.55 12.90 14.90 Sy 05 19.00 Mar. 31 11.65 Oct. 19 
March ...... 13.30 12. 40 t 13.90 13.30 15. 3.35 19.32 Mar. 31 12.00 Oct. 19 
ST 13.51 12.30 12.72 b 14.15 13.68 15.22 13 7 18.38 Jul 12.30 Oct. 19 
= Cit ee ee 3.85 12 13.05 n 14.23 13.94 15.17 _ 14.28 17.00 Sept.10 12.75 Oct. 19 
ei a gO ee ere 423 760 
Rubber—No. 1 Standard: 
Ee 16.20 15.26 15.62 t 15.63 16.93 16.12 17.70 16.35 27.43 Mar. 30 15.26 Oct. 19 
March ...... 16.28 15.35 15.71 t 15.73 17.05 16.23 17.81 16.52 26.26 Apr. 2 15.35 Oct. 19 
a - 16.20 15.40 15.75 n 17.12 16.33 17.86 16.62 20.37 June 25 15.40 Oct. 19 
ae 16.28 15.50 15.79 t 17.14 16.32 17.93 16.70 19.70 Sept. 9 15.50 Oct. 19 
ee 16. 15.72 15.83 n 17.00 16.80 17.63 16.83 17.63 Oct. 5 15.72 Oct. 19 
Contoacte ere ee erry 1,119 2,079 
Silk: 
a ee 1.60% 1.53% 1.5744@1.60 1.61%1.54 1.62 1.53% 1.94% Jul 9 1.53% Oct. 6 
SSE: 1.52 1.5644@1.57% 1.59 1 oe 1.60 1.51 16 re a4” July 7 1.51% Oct. 6 
—" Se asstele 1 7" th : = t 1.56 i? = is ee 51 y oot Aus. 16 1.51 Oct. 6 
ccbipemtice i t i : Ss a 
Canitacts WI os bb nk ccen waneksado 403 Coie. ad a ee 
Wool Tops: 
OR. kee’ 92.5 92.5 90.0b 94.0 94.0 101.4 95.0 118.6 Apr. 5 92.5 Oct. 19 
eee 95.2 92.0 90.5@92.0 95.5 95.0 102.0 95.0 118.5 Apr. 3 92.0 Oct. 19 
MR ao Ses see --.  90.0@91.0 Anis .-. 95.0 95.0 110.1 July 13 95.0 Oct. 9 
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The Situations in Selected Industries: Conspicuous 
Disparities in Prospects 


ADVERTISING—Newspaper advertis- 
ing linage in August, seasonally adjust- 
ed, dropped below 1936 peak but the 
eight months’ total for fifty-two cities 
is up nearly 6 per cent over the same 
period in 1936—about 25 per cent below 
same period in 1929. 


Magazine linage, seasonally adjusted, 
in June, stood at highest level since Sep- 
tember, 1930, but declined substantially 
in July. Seven months’ total was 13.6 
per cent above that for the same period 
in 1936 but about 20 per cent below 
corresponding period in 1929. 


AIR CONDITIONING—<August sales 
dropped about 10 per cent below corre- 
sponding month of last year; eight 
months business is nearly 100 per cent 
greater than a year ago. The trade 
expects an upturn in the final quarter. 


AMUSEMENTS—tTheatre receipts are 
well above the 1936 level, with the Fall 
and Winter outlook promising. Operat- 
ing costs have advanced but increases 
are reported to have been offset by 
greater attendance. Industry, however, 
feels need for general boost in admission 


. prices. 


“ AVIATION — Transport business 
turned in a new August record with a 
gain of 10 per cent over July and 16 per 
cent over August, 1936. September traf- 
fic was heavy. Express traffic is gain- 
ing rapidly and mail volume is higher 
for the year to date. A good safety 
record this Winter would stimulate traf- 
fic considerably. 


Aircraft manufacturers enjoyed the 
most active third quarter in the indus- 
try’s history, with operations about dou- 
ble those for the same period of 1936. 
Export demand continues heavy with a 
new high record in store this year. A 
gain of around 40 per cent over 1936, the 
previous peak, is anticipated. Unfilled 
orders are very large, indicating a high 
rate of production activity for some time 
to come. Profits have shown smaller 
gains than sales because of higher costs 
and development expenses. 


AUTOMOBILE — New-model produc- 
tion is increasing sharply, with sales re- 
ports generally satisfactory. But the 
outlook is clouded by many uncertain- 
ties. The general business picture is less 
promising and higher car prices may 
cause some slackening in sales. Higher 
prices, however, will help the profit sit- 
uation if sales can be maintained. Profit 
margins had been impaired by higher 
labor and raw materials costs. The 1937 
model year was the best in the indus- 
try’s history, with one exception, despite 
labor disturbances. 

AUTOMOBILE ACCESSORIES— Man- 
ufacturers are, of course, dependent upon, 
conditions in the automobile industry. 
At present sales are moving upward 
with rising car production. This month’s 
shipments are expected to top those for 
October, 1936. The trade expects a good 
final quarter. Third-quarter earnings 
are not believed to be impressive, but 
profit margins are now somewhat bet- 
ter, following impairment earlier in the 
year. 

BEVERAGES — Sales of distilled 
liquors are showing an upward trend 
but the industry’s statistical position is 
still weak. It has been improved, how- 
ever, by a sharp curtailment in whisky 
production. Numerous distilleries have 
been closed. August production fell 55 
per cent below the level for the same 
month last year. Distilled stocks are at 
a record high level—468,000,000 gallons, 
against 340,000,000 last year. 


Malt liquors output in August was 


about the same as in August, 1936. 
Stocks also showed no change. Beer pro- 
duction for 1937 is placed about 8 per 
cent ahead of 1936—draught beer sales 
have lagged but packaged goods demand 
has improved. 


BUILDING—An analysis of the build- 
ing industry appears on page 661. 

BUILDING MATERIALS—Prospects 
are, of course, fairly closely allied with 
those for the building industry. 


Cement—Shipments in August dropped 
below the 1936 level. but the eight 
months’ total is up 7.5 per cent. Pro- 
duction has been less than in 1936 since 
June but showed a gain of 15 per cent 
for the first eight months. Industry 
in the twelve months ended in August 
operated at 47.6 per cent of capacity, 
as compared with 36.1 per cent last year. 
Profit margins are reported to have been 
reduced by rising costs. 


Fabricated Structural Steel—August 
shipments were about 11 per cent greater 
than a year ago. Eight months’ total is 
about 10 per cent higher. Demand has 
not lived up to expectations. 


Lumber—Production, seasonally ad- 
justed, has been declining since the mid- 
dle of the year. New business in the last 
two months slowed up considerably and 
unfilled orders dropped about 20 per cent 
below last year’s level. Gross stocks are 
now higher than a year ago. 


Paint—Sales are lagging and the out- 
look for the big Fall season is less prom- 
ising. August sales were only 1 per cent 
greater than a year ago, while the gain 
for the first eight months is 15 per cent. 


CHEMICALS—Third-quarter sales are 
placed at about the same level as a year 
ago—costs have increased. Second-quar- 
ter demand stood at a record high level. 
Lower textile and leather output in re- 
cent months has hurt the industry. The 
outlook for the fertilizer industry is 
clouded because of cotton-control plans. 


COAL—Bituminous production in Oc- 
tober is expected to be substantially 
higher than a year ago, until price situa- 
tion under the Guffey act is clarified. 
The trade reports increased stocking and 
a marked drop in output is anticipated 
when new prices are announced. 


CONTAINERS—F ood packs will show 
large gains over a year ago, while de- 
mand from other sources is also heavy. 
As a result a new high record is antici- 
pated for the metal-container industry. 
Profit margins are reported as being 
narrower. Sales of glass containers are 
also sharply higher and the profit out- 
look is encouraging. 

ELECTRICAL EQUIPMENT — Some 
tapering off in total demand is indicated 
for the third quarter by General Elec- 
tric’s bookings report. Bookings in- 
creased only 17 per cent over the same 
period of last year, as compared with a 
gain of 44 per cent for the first nine 
months. Orders booked by seventy-eight 
manufacturers in the first six months 
were 55 per cent greater than in the cor- 
responding period of last year. Backlogs 
are believed to be of substantial propor- 
tions. 

Ironers—Shipments in the first eight 
months increased about 7 per cent over 
the total for the same period in 1936. 

Oil Burners—A new high record may 
be turned in by this industry. Ship- 
ments in the first eight months showed 
gains of 16 per cent and 70 per cent over 


the corresponding periods of 1936 and 
1935, respectively. Unfilled orders at 
the end of August were approximately 
20 per cent greater than a year ago. 


Radios—Sales reports are somewhat 
disappointing as the big season gets 
under way. Gains are not measuring up 
to expectations. Set sales for the first 
six months are estimated to have in- 
creased 12 per cent over the same period 
last year. 


Refrigerators—The industry is well on 
its way to a record year. Production for 
the first eight months stood at a new 
high level showing a gain of 15 per cent 
over the corresponding period of last 
year. 


Vacuum Cleaners—August sales were 
about 10 per cent greater than a year 
ago. A new high record was established 
in the first eight months with sales up 
nearly 30 per cent over a year ago. 

Washing Machines—Demand for high- 
er-priced machines is increasing. Ship- 
ments for the first eight months were 
3.4 per cent above those for the corre- 
sponding period of last year. The indus- 
try is primarily dependent upon the re- 
placement market. 

FOOD—The final quarter is expected 
to be a good one. Consumption, of 
course, normally shows only. small 
changes, but lower raw material prices 
are improving the profits outlook. Earn- 
ings for the entire year, however, are 
not expected to make much of a show- 
ing. Corn refiners ought to benefit by 
lower corn prices. The meat-packing in- 
dustry has enjoyed a good year, although 
the drought hurt some plants, as sup- 
plies were low. The outlook for the new 
season is obscured by many uncer- 
tainties. 

FURNITURE—Seidman & Seidman 
report a gain of 40 per cent in ship- 
ments for the year to date. Output for 
the full year is estimated at the highest 
level in eight years. August results were 
less favorable. New orders dropped 7 
per cent below the 1936 level. The metal- 
furniture industry is making great 
strides. 


GLASS—August plate production was 
ahead of July but below August, 1936. 
Output for the first eight months in- 
creased about 2 per cent over the same 
period last year. Latest reports show 
renewed activity in flat glass and pressed 
and blown: glassware. The automobile 
industry, a big consumer, is again mov- 
ing forward. 

LEATHER AND SHOES — Dealers’ 
stocks of hides are reported to be low. 
Price uncertainties have held down 
leather sales. Boot and shoe production 
has been tapering off for the last four 
months, reflecting overproduction and 
overstocking earlier in the year. Never- 
theless, output for the first nine months 
was about 10 per cent ahead of last 
year’s high level. Shoe sales have in- 
creased around 17 per cent in the first 
nine months, but many retailers are still 
burdened with excessive stock. No ap- 
preciable upturn in production is looked 
for until these supplies are liquidated. 

MACHINERY AND MACHINE 
TOOLS—Orders for machine tools and 
forging machinery again increased in 
Septembér and stood over 150 per cent 
above the total for the corresponding 
month of last year. The industry so far 
this year has turned in a new high rec- 
ord. Backlogs are large and a high rate 


of activity is indicated for some time 
to come. The automobile industry is not 
buying as actively as was expected. 


Farm equipment production for 1937 is 
expected to increase about 25 per cent 
over 1936, which would mean a new high 
record. Manufacturers are hard pressed 
to meet demand and schedules have 
fallen behind. Prices have advanced and 
in most branches a sellers’ market ex- 
ists. Tractors are leading the parade. 


Oil equipment demand has risen to a 
high point because of record gasoline 
and oil demand. Drilling activity has 
shown a marked increase. 


Rolling mill machinery demand has 
been heavy and the profits outlook is 
encouraging. 


NONFERROUS METALS—A detail 
review of these industries appeared in 
the issues of July 30, Aug. 6, Aug. 13, 
Aug. 27, Sept. 17 and Sept. 24. 


OFFICE EQUIPMENT—Demand in- 
creased sharply in the first half of the 
year. Sales for the full year are expected 
to approach the 1929 peak. Heavy 
Christmas demand for portable type- 
writers is reported. 


OIL—Production has continued at a 
record level. As a result, crude oil stocks 
have increased about 21 million barrels 
since Jan. 1, as compared with a decrease 
of 17 million barrels in the same period 
last year. Up to the present time, price 
levels of finished products have been 
fairly steady, particularly in view of 
sharply increased domestic and foreign 
demand. Heavy fuel oil has weakened 
considerably at the Gulf of Mexico be- 
cause of the stock situation. Household 
fuel oil, on the other hand, has continued 
tight with little change in sight because 
of heavy demand. Gasoline markets at 
the Gulf have been easier in the last two 
weeks partly because of a slight setback 
in demand and a high rate of production 
attendant with the running of light fuel 
oil for Winter consumption. A normal 
Winter would force industry to step up 
light fuel oil production which would 
again cause a pile-up in gasoline supplies. 

PAPER—Newsprint demand is at rec- 
ord levels this year and production in 
Canada has been pushed to capacity 
limits. Higher prices are on the way, 
although the increase in some instances 
may not be as great as predicted some 
time ago. Production of all paper prod- 
ucts this year will be near the record 
high level for 1936. New business has 
been. lagging somewhat following a 
slump last Summer. 

RAILROADS — Freight-car loadings 
indices have now turned downward after 
being maintained at comparatively high 
levels. The income picture was none too 
bright even before loadings indices began 
to give ground, net operating income in 
August falling below last year’s level. 
Margins have been cut by higher wage 
and materials costs. 

RAILROAD EQUIPMENT—New busi- 
ness has been developing at a slow rate 
following a bulge earlier in the year. 
Higher freight rates might stimulate de- 
mand. Increases in orders booked in the 
first nine months over the same period 
last year are as follows: Locomotives, 
76 per cent; passenger cars, 234 per 
cent; freight cars, 28 per cent. Equip- 
ment producers enjoy sizable backlogs 
and earnings have increased sharply. 

RETAIL TRADE — See page 654 of 
this issue. . 

SHIPBUILDING AND SHIPPING— 


Continued on Page 686 
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Canadian Business Active, But Speculative Collapse 
Causes Much Uneasiness 


By H. E. HANSEN 


HE third quarter closed with Ca- 
nadian business activity still at a 
comparatively high level, but with 
the outlook obscured by more than 

the usual number of uncertainties. In 
this respect the situation is similar to 
that in the United States where re- 
peated setbacks in security prices have 
also caused considerable uneasiness. Is 
the stock market correct in its appraisal 
of the business situation? That, of 
course, is the principal question of the 
day. If the market is right, a substan- 
tial recession in business activity is in- 
dicated and while evidence is at hand 
which tends to confirm the market’s ap- 
praisal many statistics can be cited 
which reveal great strength in underly- 
ing conditions. 

One of the most favorable develop- 
ments of the third quarter was a marked 
stability in The Annalist Index of Ca- 
nadian Business Activity at a compara- 
tively high level. The September index 
is not available, but bank reports indi- 
cate that recessions in some branches 
of the nondurable goods industries were 
more than offset by gains in the durable 
goods industries. Most industries usually 
show gains at this time of the year and 
until final figures become available it is 
impossible to tell whether the increases 
were greater or smaller than the usual 
seasonal gains. 


Mineral Production at High Level 


In an accompanying chart we show 
the Dominion Bureau of Statistics index 
of industrial production. This index, 
which has not been adjusted for long- 
time trend, in July rose to the highest 
level since January, 1930, and stood only 
moderately below the _ pre-depression 
peak. One of the most important fac- 
tors in this rise was a sharp increase in 
mineral production. The bureau’s index, 
which at the beginning of the year stood 
at 156.8, rose to 215.3 in July and de- 
clined only slightly to 212.3 in August. 
It is hardly necessary to point out that 
mining is one of Canada’s principal in- 
dustries and that a high volume of de- 
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mand for metals has a salutary effect 
on general business conditions. How much 
of the gain in metal demand has been 
due to rearmament is difficult to ascer- 
tain. There is no question ‘that some 
demand arose from this source and this 
constitutes in part an artificial stimulus 
although the present world political out- 
look hardly favors any immediate cur- 
tailment in armament construction. 


The Dominion Bureau of Statistics in- 
dex of manufacturing activity showed a 
more substantial reduction in August 
after it had made a new recovery high 
in July. The index is 121.4, as compared 
with 127.2 in July and 114.8 in August, 
1936. In recent months new orders have 
not been coming in as rapidly as earlier 
in the year and activity in some indus- 
tries was maintained at a high level 


partly because of backlogs. The course 
which manufacturing activity follows in 
the final quarter to a considerable extent 
will be governed by the trend of new 
buying. Unfortunately, little information 
is available on this subject. The Iron 
Age points out that in the steel industry 
some new business is developing, export 
demand again turning upward. The 
magazine states that the “general out- 
look for steel markets is bright and 
practically all Canadian companies are 
reporting production and earnings well 
in excess of those of any year since 
1929. Steel prices are holding at a 
steady level.” 


Record Newsprint Production 

The newsprint industry has been an 
important contributor to the rise in man- 
ufacturing activity. Production, before 
allowance for long-time trend, has 
turned in new high records each month 
this year and for the first nine months 
of the year showed a gain of 18.4 per 
cent over the corresponding period of 
last year. For September, production to- 
taled 312,351 tons, as compared with 
318,713 tons for August and 269,782 tons 
for September, 1936. This decrease 
caused the adjusted index to decline 
moderately to 103.1 from 104.0. Part of 
the gain in production this year is at- 
tributed to stocking by publishers in an- 
ticipation of higher prices. Canadian 
producers, however, have started to cur- 
tail output at a time when normally a 
rise occurs. Last week three concerns an- 
nounced that they would put a five-day 
week into effect instead of the six-day 
week previously in force. Fear has been 
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expressed in some quarters that the in- 
dustry’s position has become quite vul- 
nerable and that the outlook is less 
promising. Publishers have accumulated 
about two months’ supply! But in view 
of the current curtailment in production 
such supplies do not appear to be large 
enough to influence newsprint producers 
very much in their price decisions. A 
continued drop in business activity in 
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the United States would probably have a 
greater effect. 

A bright feature of the first nine 
months has been a marked gain in new 
building demand. The increase was of 
special significance since it reflected a 
substantial increase in private building. 
After getting off to a poor start at the 
beginning of the year, construction 
awards rose sharply and moved well 
above the level for 1936. For the first 
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nine months awards showed a gain of 
nearly 40 per cent over the correspond- 
ing period of last year and were 161 per 
cent greater than in the same period of 
1933. Awards are still well below those 
for 1929, but a good bit of the ground 
lost during the depression has been re- 
gained. 


Employment at High Level 

The improvement in business activity 
has resulted in a marked gain in the 
number of workers employed. On Sept. 
1 the Dominion Bureau of Statistics em- 
ployment index, adjusted for seasonal 
variation, rose to a new high level for 
the recovery period. It stood at 118.1, as 
compared with 102.7 a year ago and 
121.5 on Sept. 1, 1929. The largest per- 
centage increases in employment have 
occurred in the logging and construction 
and maintenance industries. The ad- 
justed logging index on Sept. 1 stood at 
218.9, as compared with 126.3 a year ago. 
The construction and maintenance index, 
reflecting the rise in building demand, 
rose to 113.2 from 85.4. 

Retail trade in Canada has moved 
higher, but still remains at a compara- 
tively low level. The seasonal adjusted 
index stood at 78.7 last August, as com- 
pared with 81.1 for June, the high for 
the year to date, 73.8 for January and 
74.6 for August, 1936. The base year for 
this index is 1930. It is obvious that the 
index is still considerably depressed. 


The retail trade index, however, is 
based on the dollar volume of sales and 
when allowance is made for changes in 
retail prices the picture is less gloomy. 
No price index is available which is 
strictly comparable with the retail trade 
index, but the cost of living figures give 
some indication of the extent to which 
prices are below the level for 1929 and 
1930. The Dominion Bureau of Statistics 


commodity prices for the year to date 
was reached in July, when the vegetable 
products index moved to 95.3 from 386.9 
for June. Other groups also participated 
in. the advance, but showed more mod- 
erate gains. The combined price index 
stood at-87.5 in July, but for September 
the preliminary index is 84.8. Since the 
end of September further weakness in 
prices has developed. Nonferrous metal 
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index of the cost of living stood at 83.4 
in September, having fluctuated during 
the year between a low of 81.6 and a high 
of 83.6. The depression low was 77.0, but 
in 1929 the index reached a high of 98.4 
in August. 


Wholesale Prices Lower 


The recent course of wholesale com- 
modity prices has not been entirely 
favorable, important raw material prices 
having shown considerable weakness. On 
the whole, of course, Canada is more in- 
terested in prices for raw materials than 
in those for finished goods. The peak in 


prices reached their peak earlier in the 
year when a speculative boom was under 
way. The index was pushed to 97.4 in 
March from 82.4 for January, but subse- 
quently dropped to 84.3 in June. For the 
week ended Oct. 8 the index stood at 78.2. 
During the week ended Oct. 8 declines 
predominated and the Dominion Bureau 
of Statistics index showed a decrease to 
84.8 from 85.2 for the preceding week. 
A year ago it stood at 76.7. Largely 
because of lower grain prices the vege- 
table products index declined to 87.2 from 
88.4. The only other group to show an 
important change was nonferrous metals, 


the index declining to 78.2 from 79.3. 

In appraising the business outlook the 
condition of agricultural and foreign 
trade must be given considerable weight. 
The disastrous drought and its effect on 
the wheat crop is well known and little 
need be said about this situation. It 
should be noted, however, that the latest 
farm income estimates showed a gain 
over the 1936 figure, which indicated a 
rise in total farm purchasing power. 
(Since this estimate was released farm 
products prices have weakened and it is 
impossible to tell how much effect this 
decline will have on cash farm income.) 
The wheat crop failure in sections of the 
Prairie Provinces is, of course, a depress- 
ing influence and affects both govern- 
ment finances and railroad earnings. 
Although consumer income in these areas 
will be bolstered somewhat by govern- 
ment relief payments, the amounts re- 
ceived by drought-stricken farmers will 
barely cover necessities and not permit 
much in the way of expenditures for farm 
equipment, building, etc. 


Foreign Trade Recovery 


The foreign trade figures present a 
brighter picture, although September ex- 
port statistics are somewhat disappoint- 
ing. The Dominion Bureau of Statistics re- 
ports total exports of $95,226,382 as com- 
pared with $103,338,590 for August and 
$89,582,298 for September, 1936. The gain 
over a year ago was held down by a sharp 
drop in exports of agricultural products. 
This group declined to $17,076,000 from 
$31,076,000 in September, 1936, due to a 
drop in wheat exports to $7,507,000 from 
$20,582,000. Nonferrous metals exports 
increased sharply to $26,917,000 from 
$17,907,000, while more moderate gains 
were shown by pulp and paper products. 
Shipments of meats, fish, cheese, cattle, 
farm implements, machinery, pigs and 
ingots and stone and products also in- 
creased. On an average daily basis and 
after allowance for seasonal fluctuations, 
exports (exclusive of nonmonetary gold) 
showed a substantial decline to $2,619,- 
000 from $2,972,000 in August. Import 
statistics are not available. 

For the year to date, however, foreign 
demand for Canadian merchandise has 
been maintained at a high level which 
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Transactions on the Montreal Stock Exchange 
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Canadian Stocks Break Sharply in Avalanche of 
Selling; Support for Golds 


By LA RUE APPLEGATE 


HE decline in Canadian stocks 

turned into a stampede. Through- 

out the early part of the week un- 

der review securities gradually 
worked into lower ground and with the 
decline in prices sentiment in financial 
circles touched a new bottom. An accu- 
mulation of selling orders over the week- 
end sent stocks sharply lower on Monday 
and virtually the entire list dropped into 
new low ground for the past eighteen 
months and more. 

Although brokers were expecting a 
lower opening on Tuesday they were not 
prepared for what occurred. Sto¢ks 
were thrown overboard for what they 
could bring, and in many cases Monday’s 
closing prices were cut in half, and even 
by two-thirds, before the decline was 
checked. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 


e --—Prices——_-—. ~——-—Yields- - 
Long’ Short Long Short 
Term. Term. Av. Term. Term. Av. 


Oct. 11. .Holiday 
Oct. 12..103.78 103.72 103.75 3.31 2.15 2.76 


Oct. 13. .103.73 103.73 103.73 3.31 2.15 2.76 
Oct. 14. .103.78 103.74 103.76 3.31 2.15 2.76 
Oct. 15. .103.40 104.18 103.75 3.35 2.42 2.76 
Oct. 16. .103.29 104.08 103.65 3.36 2.44 2.77 


Source: A. E. Ames & Co. 


Volume of trading rose sharply with 
transactions on the Toronto Stock Ex- 
change reaching 1,844,000 shares, the 
largest in many months. It was not un- 
til past the noon hour that the selling 
subsided to any great extent, and even 
then large blocks of securities were mov- 
ing across the tape at large discounts 
from the prices prevailing on Monday. 
Sentiment was naturally greatly influ- 
enced by the trend of affairs in Wall 
Street, where panic conditions prevailed 
and stocks dropped from 2 to 15 points 
before recovering. 

Financial circles are still trying to dis- 
cover the cause of the recent steep de- 
cline in stock prices. Admittedly, busi- 
ness has eased off somewhat from the 
peak reached in March but the decline in 
stocks has apparently far over-reached 
the drop in industrial activity. Perhaps 
one of the basic causes of the current 
precipitous drop in stock prices is the 
nature of the financial community, itself, 
as it tends to be either too optimistic or 
too pessimistic. 

One of the highlights of the week un- 
der review was the continued steadiness 
in the gold mining issues. Although the 
group established a new low for the year, 
the decline in quotations was not nearly 
as severe as in many other securities. At 
Tuesday’s close, gold stocks, as measured 
by the average of such issues compiled 
by the Toronto Stock Exchange, were 
102.0, as compared with 112.9 a week 
earlier, a decline of roughly 10 per cent. 
As compared with prices prevailing in 
the latter part of June, gold stocks are 
off about 8 per cent, whereas industrial 
stocks are down almost 30 per cent. 

Miscellaneous mining stocks fell 
abruptly in the week under review. 
There was little evidence of any sup- 
port for these issues in spite of the 
sharp drop in prices which has taken 
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place since the middle of August. On 
Tuesday the miscellaneous mining stocks 
closed just under 103, down about 22 
points in the week under review. Since 
the middle of August these issues have 
lost more than 76 points, or 43 per cent, 
as measured by the averages of the To- 
ronto Stock Exchange. A drop of such 
proportions has not been witnessed since 
the 1929 debacle. 

One interesting point in the relative 
stock movements of the golds and the 
miscellaneous mines is that in the mid- 


Paper stocks moved in a very wide 
range. In the early part of the week 
under review pulp and paper issues 
moved lower in sympathy with other 
stocks. The announcement by Great 
Northern Paper of a price of $48 a ton 
for the first six months and $50 a ton 
for the second six months brought much 
buying into the paper stocks and prices 
soared, but only to react again. Although 
Great Northern’s new price is $2 a ton 
less than the quotations of most Cana- 
dian producers, a wider margin had been 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 Indus- 20 20 Misc. 
trials. Golds. Mines. 

ONES AB So oice ce ccledl 129.2 111.8 122.4 
Le ey. See 126.7 108.7 121.2 
OE 955 csnncase 123.6 106.9 116.4 
GG EDS so a006 Sewke 124.2 108.0 115.2 
es SS: orcas evan 117.4 103.2 
ST oe | ee 115.1 102.0 102.9 


SHARES SOLD 
-——Week Ended——_, 


Oct. 16, Oct. 17, 
1937. 1936. 

ST Holiday. 
Tuesday .............. 456,000 1,250,000 
Wednesday .......... 580,000 994,000 
Se ee eee 610,000 891,000 
oS eee .... 811,000 1,179,000 
Saturday ; 373,000 656,000 

Cs) EMER ney Pl 2,830,000 4,970,000 


dle of August the latter group was sell- 
ing more than 50 points higher than 
the gold issues and at Tuesday’s close 
this gap had been narrowed down to 
less than 1 point. 

Utility stocks continued to act some- 
what better than the general list. Ca- 
nadian brokers point out that on a 
price-earnings basis many of the utility 
stocks have been attractively priced for 
some time and that fact undoubtedly ac- 
counts for the relatively good action of 
the group. During the past week utility 
stocks, as measured by the averages of 
the Montreal Stock Exchange, declined 
from 71 to 65 for a loss of 8 per cent. 
Industrial shares, on the other hand, 
lost 16 per cent and closed at 66. In 
the middle of August the industrial 
stocks were 25 points ahead of the util- 
ity shares and at the present time both 
indices are almost the same. 


looked for and consequently the news 
was construed as bullish. 

On the whole, paper stocks lost con- 
siderable ground during the week despite 
the sharp rally which pushed some of the 
low-priced issues up as much as 75 per 
cent in two days. Abitibi closed at 2% 
off 1 point after selling as low as $1.85. 
The 6 per cent preferred lost 10 points 
in closing at 21 but had sold at 17 during 
the week. Bathurst, A and Consolidated 
both lost about 2 points but closed above 
the lows. Fraser ended the week off 5 
at 141% but had been down to 12. Price 
Brothers slumped badly losing 7 points 
at 15 before recovering. Howard Smith 
and St. Lawrence each lost more than 
a point. 

Utilities were relatively firm but 
showed declines as compared with a 
week ago. Power Corporation and Bra- 
zilian each lost about 2 points. Shawini- 
gan closed 3 points lower at 18% but 
had been a point below the final figure. 
Montreal Power and Beauharnois lost 
about a point each. Montreal Tramways 
dipped more than 3 points to close at 87. 

Bank stocks were heavily sold as hold- 
ers unloaded bank equities to protect 
other securities. Montreal lost 6 at 192; 
Commerce 9 at 160; Royal 5 at 174 and 
Bank of Canada 2 at 56. 

Steel shares moved erratically. Dom- 
inion Bridge lost 8 points before closing 
at 26, down 6. Canadian Car and Na- 
tional Steel Car were both under heavy 
pressure. The former lost 2 and the 





latter 8. Steel of Canada dropped almost 
11 points at the peak of the selling but 
closed at 57, down 6%. United Steel, 
one of the low-priced favorites, lost 40 
per cent but closed at 3%, down 1% 
points. Dominion Steel slumped 3. 

The alcohol group lost less than the 
market as a whole. Commercial Alco- 
hols, A, actually gained a small fraction. 
Distillers Corporation-Seagrams closed 
at 12, off 2 but had been down to 10. 
Hiram Walker closed almost unchanged 
after being off 4. 

Investment buying was noted in the 
oil shares as that group developed re- 
sistance to the decline. The week under 
review showed that Royalite had lost 
none of its flavor. At one time the stock 
was 24, down 9. It closed at 28, off 4%. 
International Petroleum closed at 27, 
down more than 3 points but had sold 
as low as 23%. Imperial and British 
American both lost more than a point 
but closed considerably above the lows. 
McColl Frontenac ended the week at 10, 
off almost 3, although it had sold at 9. 

Building stocks followed the trend of 
the market. Gypsum closed at 6, off 1. 
Building Products was down 9 in closing 
at 40. Canadian Dredge ended the week 
at 10, less than one-fourth of the price 
on Aug. 31. Dominion Tar and Founda- 
tion both lost about 2 points. 

In the miscellaneous group, prospects 
of record-breaking profits helped sustain 
Loblaw, A. The issues closed at 22, 
down 1. Ford was down 4 at one time 
but closed at 16, off 2%. Dominion 
Stores had support around the 7 mark. 
Consolidated Bakeries ended at 16, 
down 2. 


Canadian Business 


Continued from Page 669 


was not far below that for 1929. If ade- 
quate allowance could be made for price 
changes, it would undoubtedly be found 
that the physical volume of exports has 
made a complete recovery. 


Future demand for Canadian mer- 
chandise will be governed largely by the 
trend of business activity in the United 
States and the United Kingdom, the 
Dominion’s most important customers. 
Business reports from the United King- 
dom indicate a maintenance of activity 
at a high level but conditions in the 
United States in recent weeks have be- 
come less favorable. 

GOVERNMENT RECEIPTS AND EX- 
PENDITURES 
(Thousands of Dollars) 
Beni. ies 1—Aug. 31— 
pts 1937. 1936 














GORY 56s csesessceet $243,177 $201,246 
a re eee 706 370 
NI avn a's < wicla cucresncrelen $243,883 $201,616 
Expenditures— 
rr $150,562 $145,132 
eee eer 1,473 1,966 
SS eae ..+. 16,499 22,767 
Gov.-owned enterprises 27,782 27,812 
IND 6's oat anata $196,438 $197,844 
Loans and investments. 7,843 52,474 
Grand total........... $204,281 $250,318 


Marked Improvement in Government 
Finances 

Another outstanding development has 
been a substantial improvement in gov- 
ment finances. This improvement has 
been so great that the final figures for 
the present fiscal year will make a much 
better showing than believed possible 
earlier in the year. Some observers in 
Canada predict that the deficit will be 
about one-half the amount forecast by 
the Finance Minister earlier in the year 
while others foresee a complete balance. 
If the latter occurs in the face of in- 
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creased drought expenditures, it will be 
a remarkable achievement. When esti- 
mates were prepared early in the year, 
the wheat crop outlook was favorable 
and no one expected production to be 
reduced to the lowest level since 1914. 

A condensed statement of receipts and 
expenditures for the first five months 
of the present fiscal year and the cor- 
responding period last year is given in 
an accompanying table. This table shows 


a surplus of receipts over expenditures 
of all kinds and loans and investments 
of nearly $40,000,000 for the first five 
months of the present fiscal year as 
compared with a deficit of nearly $50,- 
000,000 in the corresponding period of 
last year. The drought, however, is not 
only causing higher relief expenditures 
but at the same time is hurting the rail- 
roads, which in turn again adversely 
affects the budget via the C. N. R. 


Total freight car loadings, however, 
have shown a substantial increase this 
year, although the Dominion Bureau of 


Statistics weekly index at present is 


the same week of last year. Coal load- 
ings also declined but all other com- 
modities recorded increases. The season- 
ally adjusted again declined, standing 


headed in the wrong direction. Loadings 
for the week ended Oct. 9 amounted to 
61,388 cars as compared with 62,330 cars 
in the preceding week and 60,278 cars 
in the corresponding week of last year. 
Grain loadings continued light and 
showed a loss of nearly 3,000 cars over 


at 81.6 as compared with 84.4 in the 


preceding week and 78.3 in the same 
week of last year. For the first thirty- 
nine weeks of the year, loadings totaled 
1,949,000 cars as compared with 1,789,- 
000 cars in the corresponding periog of 
last year. 





Unit 
Automobile production...........-- No. 
ne ae Mixa cae cssandsessnes No. 
WMD . ncccccccccecevccccestecees No. 
Bank debits Pon, cenemadeaametn ede woe MM 
Boot and shoe preduction........- prs. 
Building permits..........-..--.--- $M 
Construction contracts awarded... - M 
Electric power production.......-- MM kw.-h. 

WII og icc cctergcerescuser nee cease MM kw.-h. 

SE. Vii satencaceehentameandees MM kw.-h 

EM, cccpancnas sanesceeteces © MM kw.-h. 

Electric power prod. (av. daily)... M kw.-h. 
Flour production.........-----+++>- M bbls. 
Foreign trade: 

Total exports..........--..---+++5 $M 
Non-monetary gold.........---- M 
Boards and planks........----- ft. 
GEE bc xgitensoetsssexsuces sees M Ibs. 
EN ane cg ceker unde statens caves M lbs 

Total imports............--++++-> $ 

nol Dee een re scda eal sees GUN M Ibs 
ee cape eka tehe oe M Ibs 
Fraahe car loadings. .........++++- No. 
Mineral production : 
aaa M lbs. 
WE id psn nonnc eeetencces cones ews ozs. 
EES Te eke a ee ce M lbs. 
Newsprint production.......-..---- tons 
Shipments ....--.------.-+50+ +55: tons 
ag iron production..........------ 1. tons 
operating revenues: 

ee ere M 

Canadian Pacific...........------ M 

ae: 

EE owns 5 onde eNsk nae San aae< No. 

Cattle J iucese nowt eckaesrslarens No. 

OEE er Pere eee No. 
Sieel “ingos production...........-. 1. tens 


Canadian Business Statistics 


THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long-term trend) 








§Same 

P Month 

v. 

Aug. Jul June Ly & April. Year. 
10.742 17.941 23, 23, 17,081 4,660 
5,814 12,513 17,919 17,980 12,927 3,051 
4.928 5,428 5,922 5,478 4,154 1,609 
2'613 2.721 2,892 2,769 3,376 2,619 
2,321 2'056 2,226 2,239 2,219 2,003 
4,216 5,397 6,014 5,399 6,098 3,673 
4,831 21,485 30,370 24,171 24,427 15,536 
2,197 2,188 2,255 2,301 2,323 2,020 
2,155 2,147 2,216 2,263 2,286 1,984 
42 41 39 38 37 36 
163 164 1 161 164 143 
70,894 70,582 75,178 74,231 77,429 65,164 
1,043 1,087 1,00 900 1,052 1,363 
103,339 100,142 108,857 101,576 66,907 93,530 
11,574 ~—s7, 12,945 9,656 6,762 10,424 
170,017 171,241 182,191 152,758 101,080 168,440 
f 43,4 36,72 ,000 23,273 89,309 
21,574 17, 21,671 21,752 13,153 11,853 
69.966 71,996 75,669 76,707 56,891 50,258 
12, 13,342 5, 8,629 5,818 

7,853 4,359 8,489 9,379 3,009 8,467 
231/038 223,903 ‘ 210, 207,618 222,019 
.... 41,711 42,549 45,562 41,989 28,693 
.... BAT,ATA 344,895 125 323,337 321,107 
od 15,792 20, 18,462 20,267 12,596 
318,713 314,529 310,871 ,232 298,350 270,053 
313,4 1,850 311, 311,883 311,020 278,220 
74.578 79,736 78,278 78,147 68,140 38,570 
13,916 13,307 13,813 13,925 12,660 

12,107 11,424 11,834 11,882 11,593 

68,823 S 642 82,443 87,971 50,249 52,613 
80,703 67,090 66,526 61,544 67,429 76,534 
213,761 243.160 293,541 328.014 356,419 232,050 
126,695 122968 118,744 120,843 121,426 80,160 





























§Same 
Month 
1937 Prev. 
Aug. July. June May. Apr. Mar. Feb. Year. 
yreians car notin Perce 76.1 74.2 66.7 70.2 68.6 75.8 71.0 74.2 
ge reduction 93.9 97.3 100.1 96.3 98.0 97.3 94.5 91.0 
Automobile uction . .. 1.2 1013 107.9 99.9 70.1 111.0 109.4 83.7 
Newsprint production * .. 104.0 99.1 95.5 93.2 86.0 101.0 99.6 92.5 
= ingot production. - 1054 103.9 109.2 104.4 93.2 1045 1148 76.2 
Pig iron production. . $7.0 100.2 96.1 94.2 84.3 83.8 87.8 46.0 
Copper exports .. 1481 1635 137.1 123.1 1408 117.2 109.1 155.7 
Nickel exports ... 2239 152.1 164.7 1368 119.5 131.6 1228 129.3 
Coal pi uction . 113.6 108.3 94.9 103.2 87.5 94.7 104.0 96.1 
Rubber imports . 87.5 44.5 91.6 102.7 37.9 46.4 36.0 99.3 
Cotton imports ..........-.-----: as 141.4 139.9 139.9 1u9.4 129.1 135.4 67.5 
our production ............---- 68.9 73.7 74.7 64.0 78.3 85.0 85.1 90.0 
Cattle slau ee - peaneeaes 1326 1198 123.7 111.6 1102 133 119.6 117.2 
Hogs slaughtered .......------ 135.5 141.5 1425 155.3 1496 1645 149.2 148.6 
Board and plank exports........ 86.6 88.3 96.2 88.6 98.9 90.3 95.9 85.8 
Building permits ..........------ 19.8 23.3 24.3 20.8 25.3 43.7 19.9 17.7 
Combined index ........----+-+-> *91.2 91.7 91.4 89.5 84.0 93.0 89.6 82.6 

INDEX NUMBERS—DOMINION BUREAU OF STATISTICS 

(1926100; adjusted for seasonal variation) 

Cost of livingt..........-.--.-+--- 83.6 83.0 82.7 82.8 82.2 82.0 81.7 81.0 
eae industries . 4181 1149 11449 1126 109.5 109.2 107.8 102.7 
nufacturing ....-.--.------: 1179 1148: 1159 114.7 113.2 112.1 109.6 103.0 
Logging ......---+++eesereer ees 9189 189.2 175.4 .1421 1208 1684 155.5 126.3 
ST —E er eee, 1578 1545 155.7 155.3 1526 151.1 148.3 139.1 
Construction and maintenance. 113.2 106.9 96.3 99.0 83.3 74.8 72.6 85.4 
Hotels and restaurants........ 1322 129.7 1274 123.3 123.1 1216 115.9 124.1 
WEE dn cedies kdaucesss 1318 133.8 133.5 1328 1304 131.3 130.5 127.2 
Transportation ....... 5 86.2 87.3 86.0 88.0 84.4 85.1 85.9 
Industrial production .. ; 130.9 130.6 1261 1288 1224 117.7 115.8 
Mine uction .. 212. 2153 201.3 191.4 155.2 161.1 170.1 180.8 
Manufacturing aca ain 3 ‘2 125.1 122.3 1203 21154 1164 1148 
Retail trade** .........---------- 78.7 +784 781.1 78.6 78.5 75.3 75.5 74.6 
Wholesale commodity pricest.. 85.6 87.5 $4.6 85.1 86.1 85.5 82.9 76.1 
tUnadjusted. **1930—100. {First of following month. *Subject to revision. tRevised. 


§Month in previous year correspon 


ding to most rec 


ent month shown. M Thousands. 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, Oct. 16 
N DI N S T Cc K Ss STOCK EXCHANGE. STOCK EXCHANGE 
¢ A A A ( ) . STOCKS. STOCKS ER Our statistical department 
¥ Sales. High. Low. Last. | Sales. High. Low.Las* : arte es invites your inquiry. 
19,345 Dom Stl B 16% 13% 13%| 8,250Lava Cap. .90 .85 -85 
INQUIRIES INVITED 870 Dom Stores 6% 6% | 25,058 Lebel Oro. 114 12 
STO Dom Stores 7 G% %| m.05R Lebel Oro. 18, 4 fH SECURITIES H. B. HOUSSER & CO. 
ae sede | Sis .38 .32 = eo —— x a J y Members The Toronto Stock Exchange 
125 East Steel. 16 14 1 , ittle L L.4. Y ‘ 
A, E. AMES & co. 8,000 East Crest 12% .10 .10 861 Loblaw A. 23% 23% Orders Executed Royal Bank Building, Toronto 
INCORPORATED — East Malar 5 + 71 — B.. =, = a on All Exchanges ELgin 7193 
as cass: q 4 by a 
120 BROADWAY, NEW YORK 20 Econ Inv. oe b%| 71.005 Mani ss 8 Saree ee 
— = — 21, — a 2.10 1.80 1.90 4,700 McDoug S_ .16% .16 16 
ae ven maowwen (Gere SR | Ree ee | one |e 
an e é 
STOCKS STOCKS 6,135 Pelsonbe a = 5. 3 5.50 4,925 Maralgo 1 09 .09 Sales. High.Low. Last. | Sales. High. Low. Last. 
Sules. High. Low.Last. | Sales. High.Low.Last.| 3,714 Fanny Far. 18% 50M Lea 7,685 Read Auth.3.25 2.90 3.10 661 Win El £20 ’ ‘ 
7,095 Cal 19,700 Fed | Kirk. jo ore .08 pf...... 4% 4% 4% . n Elec p 0 613 
4,375 Abitibi .... 4 2% 2%| 1 alg & E 1.88 1.55 1.56 | °4'433 Ford A 18% 16% 17 outta i 3 2200 Red Crest. .25 .23 2 ad. .30 .26 .26 
1,525 Abitibi 6% 5,300 Calmont. .38 2 .32 9.800 Found Pet .21 18 .18 75 M Leaf Miil 250 Red L G i oe ae 9,100 Wright H..6.60 6.25 6.25 
pf ...... 33% 22 22 150 Can Bread. 4% 4% 4%] 97'100 Francoe ‘50 Ei 43 ¥ a ee 4 10 Reinhdt Br 2% 2% 2M | 21300 Ymir Yank 23 20 20 
19,200 Acme Gas. .10%4 .10 .10 10Can Brd A 1 1 1 ee . ‘= oc eee “ties 54% 6 | ,2-450 Reno Gold. .79 .76 a 125 York Knit. 5% 5 5 
4,000 Afton {02% .02% .02% 45Can Brd B 48, 48 48 35) Prost siete lett 108 . gn” 39 | 12.100 Roche LL. 12 08 09 : 
.30 1,030 Can Cem.. 1 8 8 ost Pp in " 843 Mas-Har pf 4 49 Royal B: i180 178 179 CURB EXCHANGE 
4,200 Ajax O&G 32° 2 st 5,197 McColl .... 12% 12% 12% yal Bak. 
1,100 Amm Gold .18 .16 .16 51 Can Cem pf 95% 95 92Gatiueau P 8 8 o : 1,044 Royalite .. 33 33 33 
165 Can Pack.. 76 75 7 46 Gat Pw pf. 65 61 a 50 McColl pf.. 93 .90 90 800 Brett Treth ‘ 
125 A P Grain. 2 2 2 an Pack.. 5 435 Gen St W. 10 93 3,830 McIntyre... 37% 22% 33% 20,700 St Anth... ar 4 «5 50 Bruck Silk. ‘ i 
ott te a wm eh ee Ph he 37 sae Gen St cout a3” 14” | 14050 McKenz R.1.16 1.02 1.05 190 8t Lw Cor, G 5, 5%) 995 Can B in 
A ons. . , e ‘ é . . a po 44 ‘=e 
31,090 Aldermac.. .72% 381 Can St pf. 11% 10% 10% gitte iemore. -. 00 20K .ome 13,000 MeVittie 18-12 14 | 11,409 San Anton.1.45 1.37" 1.41 pp Malt. = a2" a 
81000 Alexandria .01% .01% .01% 200 Cdn B 4 oe 52° 45 .48 oe Mercury 0 19 .19 .19 | 10900 Shawkey... .38 .30 .34 2,935 Cdn Marc..1.60 1.25 1.30 
350 Anglo Cdn 730 Cdn Brew.1. 85 1. 50 1.50 oa le... 18% 18 .18 eee ered 0.101 06 .06 | 1-000 Sheep Crk. .92 .88 . 14'525 Cent Man.. 05 04 04 
Dam. + 2 3 225 Cdn Br pf 17% 13 13 | ,> Id Belt. 27 .27 .27 | toot eee ee C..2.30 1.66 1.66 | 20-636 Sherritt G.1.61 1.19 1.30 ast Cop.2.65 2:50 2.50 
. 290 Anglo Hur 4.25 4.00 4.05 106 Cdn Bk ...170 165 167 band Gold — = = = aaa intoeGold .06% .05  .05 25 Silverwoods 2 1% 2 3,000 Cob Cont.. 01.01.01 
10 8 Arntfield.. a 30, 30y, 10s Cdn 5 13 17 3s”| Goodyear. 82 ‘79 $0” | “1,000 Model Otis :32" .32 32 339 simpeous B. 7 6 : 10,927 Con Pape 10 1% 4h 
7,500 Arntfie : , ' S ane % 
28,600 Astoria... .06 05  .08 s40Can Can B 9 7% 7% is.a00Gran Bous 07 06 .06%| 14 an Mon Bat, kag 2) 1 eS 2S AS AS Cor Box pf 90 94 
34 Bk of Can. 58 58 58 580 Cdn Car... 104 8 8%) 8's66Granada.. .13 .10 "13 43199 Moneta ...1.85 1.65 1.74 3400 —~ eager ‘2 (28 (131 0 Cr Dom 2% %% 2% 
2,700 Bagamac.. .21 .20 150 Cdn Car pf 20 16 17 4,100 Grandoro.. ‘05% “04% 04% "518 Moore Corp 35 31 31 1'000 So fn e€ ‘05 105.05 5,200 Dalhousie.. 52 .50 .50 
31 Bk Mont....200 195 198 60 Cdn Drdg. 37 35 799 Gt Yk Pap 15% “10 10 145 Moore C A.150 140 140 142.201 aaane “61 51 "53 Dom Bridge 33 20 30 
10,232 Bankfield. .70 .58 . 8,048 Cdn Ind Alc 799 Gt Yk Pap 13 30 30% | 18,600 Morris K. .22 .18% .18% aut adecms. Fi 95 Dom Fary. 23 «(28 
6 Bk of N 8.320 318 318 i Rs 4% 4% 22 Gt West pf .20 20 .20 OO Muirheads 25.25 .25 | 9,700 Stra 1S ist 13: 1,875 Foothills... .45 45  .45 
sd SS HE BE | scat ware BA, MS) sodpch hut @ Shu dh| mloemermy Oy ty | ERR Oe, OB. | watternew By By fi 
arkers 3 , mn Mal .1. J " . . i ¢ 
5,800 Base Met. .18% 15 .16 65 Cdn Oil ... 12% 12 | 17,750 Gunnar 70, .65  .68 100 Nat Groc... 7% | 7% 52 Stl Can pf. 61% eo 5,255 Hud Bay M Dy, 20% 21 
1220 Bath Pw A 134% 11 11% 5 Cdn Oil pf.116 116 116 — — - ee on 6 an ahi. = = ae | Been.3.08 23 25 20 Humbstone. 28 2g” 28 
10 Bath Pw B 5% 5% 5%| S880CPR.... 8% 8 8 P 4 . . : 7750 Sullivan 1. ; : n n 
5,700 Beattie G..1.15, 1.00 1.05 1395 Can Wine 03 08 .083 | go se ue, Coreet SN SS ON soe TN ced Bt Of 0% Sh 11.150 Sullivan 295 265 265 2,500 Kink. Town Ss § 
135 Beatty A. 950 Cariboo ...1.50 1.40 1.40 | 41'900 Harker "12% ‘11 11%] 3.725 Nipissing .2.00 1.75 1.86 425 Tambiyn... 15% 15 15 8'500 Malrobic. .. .01% .01% .01% 
5 Beatty 2 pf. 109 103% 103% 4,700 Castle Tr. .70 .60 .60 7,300 Highwood. 13° 10 .12 111851 Noranda... 48 44 45 7,975 Tashota .. .04% .03% ot 4.500 Mand 20° 15. .17 
1,600 Beauharnois 5 5% | 15,680 Cent Pat .2.20 2.00 2.05 140H & Dauch 17 115 17 10.703 Normetal .1.15 .95 .95 | 10,465 Teck-Hu ..5.00 4.70 4.70 10 Merc uM a | ee ee 
595 Bell Tel....165 162% 163 8,200 Cent Porc. .10 .07% .08 | 3 250 Hollinger.. 12% 11% 11%| 1,000 Norgol "03.03. | 10,175 Texas Cdn.1.37 1.25 1.25 247 Mon Pow... 28 28% 
36,038 Bidgood K 54 45 .46 2,500 Chem Res .60 .55 .55 ‘ N ; f 800 Toburn 2.35 2.15 2.15 ‘a 
16,582 Home Oil .1 91.91 125 No Star pf 3% 3% 245 Nat St Car 34 24 25 
3,800 Big Mo. -40 39 26,470 Chromium. .51 .39 .45 10225 Homestead .33% .28 .28 1,600 North Can .65 .65 .65 150 Tor Elev 22 21 21% 6,000 Oil Sel 04% .04 04% 
70 Biltmore .. 2 9 500 Com Pete. .21 .21_ .21 33,075 Howey 2° 24 (26 11,098 O’Brien ...4.00 3.65 3.75 8,000 Towagmac. 63 50 .50 500 Osisko L 09 09 
1. 10% 12 275 Cockshutt.. 10 8% 8%] ““"'55 Hunts A... 11% 11 11%| 5,500 Okalta Oils 90 65 3.75 | 1,803 Tread Yuk. 32 32 32 | 2,000 Pawnee K. 01% .01% .01% 
855 Bralorne 1. 70 7.30 7. 2 100 Coniagas .1.75 1.75 1.75 20 Hunts B _— a 1,000 Olga Gas. 2 .02% .02% 2,900 Uchi Gold.. .60 .52 .60 36.734 Pend Oriel. 2. 50 1. 4 1. a 
100 Brant C pf 24 2,900 Coniarum.1.22 1.10 1.15 98 Hur & Erie 73 70 73 20.365 Omega = "36.36 3,146 Union Gas. 14 12% 12% 75 Prairi t 
19,055 Brazil Tr.. 19% 1 thy 700 Cons Baks. 18 16% 17 61H & E 20% 8.500 Nordon O. ‘ay 16 .17% 3,710 United Oils .15% 14 14 5,500 Ritchie G. 
195 Brew &D. 6% 5% | 10,300 Cons Chib. .28 .24 .24 veg Ee Ont St) pf. 98 ‘97.97 4,400 United Stl. 4 4%| 40,900 Robb Mont . 1 
5,298 B A Oil... 20. 18% 18%| 5,771 Cons Smelt. 59 52% 54 a. Bani .207, 207, 207 te. 4,095 Ventures ..5.90 4.90 4.90 Rog Maj A 
255B C Pw A 33% 33 33 243 Cons Gas..195 193% 193% sazit ime Ba 18% 1 range SF sls 5 | ies Wate Am.18 1 18 164 Shawinigan zi 2 
1,500 Brown Oil .37 9 35 = .35 70 Cosmos 21% 20 2 1/913 Im > a 13% 13: iM 11,900 Pp Pists.1.55 1. 20 1.20 7,895 Walk . 38 34 36 d Pav 
2,058 Buf Ank.. 10% 10.10% 60 Cosmos pf.105 105 105 275 Int Min $7100 Pacalta 0. 14 a | Brees ig sta Pav pi 22” 
3.500 Buf Cdn.. 02% .02 02 | 10,100 Davies P.. .28 24 .24 | 43,541 Int Nickel. 47% 44% 4 a5 Page Her. 90°85 ‘85 53 W. oon? 143 Stop & sh-1.50 150 1.50 
60 Build Pus ¢. 45 45 59.300 Darkwater .49 .13 .15 12'392 In 31 4 19.700 pamaur 3.15 2.75 2.80 1,155 Westons 11% nH ill 36,800 Temisk M.. .24 .20 .21 
6,100 Bunk 12% .12% 5,212 Dist Seagr. 15 12% 1 25 — pad rs 9 9 9 50 Pante ey one an 10,000 Whitewater .08 .05 .05 5 Thayers 2 2 
of we ns 13 15 14%} 8,199 Dome eae ie oe ae ae son oe ist 2" 6,500 Wh Eagle.. .02 .01% .01% 10 Thay 1 pf. 19% 18 18 
200 Burry Bise. 3 9 Dome Bk..209 205 205 | 3'090 Jack Waite 54 50 .50 Hor ge 20 1-20 | 1.000 Wit C.. 03% .03° .03 245 Un Fuel pf 38 36 36 
a 2 stu 204! WE Soar mts te a8 | Sao ack Werte 54 50 50 | jt oooPartanen.. 07% 06 06 | “soWinglec B 2% 24 2 evaer a we oe is 
181,823 Jellicoe ...1.05 .85 .87 5,100 Paulore. . 09 .09 a 
10.760 J.-M Cons. .26 (21 21 | 38,200Paymaster 48 41 .41% 
DuncANSON, WHITE & Co Hew pl 06 108 ate (SE Bie enon at ae IAN LER 
pir... erron 81 e .72 
’ ° 48,052 Kerr Add .1.95 1.70 1.75 15500P Cob M. .01 01 .01 CANAD 
8,325 Kirk Hud 1.00 .76 . 11,005 Pick Crow.5.10 4.70 5.00 : A. E. OS & Co. 
STocK Brokers 56,210 Kirk Lake.1.27 1-15 1-18 31008 Pioneer my 60 3.30 3.30 Established 1886 
Members Toronto Stock Exchange 4,128 Lk Shore.. 49 46% 46% 190 Powell R. 1. 4 _ im 1% LD Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 5,200 Lamaque C .04% .04 .04 1,300 Prair Roy 15 .15  .15 
New York Curb (Associate) 5 Land 60 60 60 3,150 Premier ..2.10 2.00 2.00 STOCKS OSLER BLDG., 11 JORDAN ST., TORONTO 
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Financial News of the Week 


HE recession in business activity, 

which was forecast by stock 

prices as early as March of this 

year, made itself evident in re- 
ports of corporations covering the third 
quarter. On the whole, earnings are 
still on a relatively high plane, but the 
trend has apparently been, at least tem- 
porarily, reversed, after allowance is 
made for seasonal factors. 

Profits of the Union Oil Company of 
California moved contrary to the trend 
shown by earnings of many other enter- 
prises. After adjustment for seasonal 
factors, profits in the three months 
ended Sept. 30 touched the highest point 
since the final quarter of 1929. Adjusted 
profits aggregated $3,112,000, as com- 
pared with $3,013,000 in the preceding 
quarter and $1,862,000 in the September 
quarter of last year. 

Actual earnings of the company in 
the nine months ended Sept. 30 totaled 
$8,850,000, equal to $1.90 a share, as com- 
pared with $4,400,000, or $1 a share, in 
the corresponding months of last year. 

With the release of the statement for 
the September quarter, directors de- 
clared a dividend of 30 cents a share, 
plus a 25-cent extra, both payable Nov. 
10 to holders of record, Oct. 25. 

Table I shows important items from 
the annual reports of the company since 
1929. For figures back to 1924 see 
THE ANNALIST of Oct. 19, 1934. 

For the second quarter in succession, 
profits of the E. I. du Pont de Nemours 
Company slumped under the correspond- 
ing period of last year. Earnings in the 
third quarter of this year totaled $22,- 
963,000, or $1.93 a common share, as 
compared with $23,875,000, equal to 
$2.01 a share in the third quarter of 
1936. Net earnings for the nine months 
ended Sept. 30 totaled $62,799,523, as 
contrasted with $62,567,000 in the cor- 
responding months of last year. 

Profits of the company in the third 
quarter, after allowance for seasonal 
factors, aggregated $20,020,000, a sharp 
decline from the $25,671,000 shown in 
the preceding three months, In the third 
quarter of 1936 adjusted profits totaled 
$25,839,000. 

In the latter part of August it was 
announced that the company was build- 
ing a $750,000 chemical plant at Belle- 
wood, Va. It was expected that the 
plant would be in full operation by the 
Spring of 1938. 


TABLE II. DU PONT DE NEMOURS 


uarters (Thousands) 
nded : Net —Earned a Sh.— 
March 31 Income 6% Deb. Com 
MED pane chvwcsacesn $14,714 $13.46 $1.18 
IE Bisse tacos huge 16,01 14.65 1.30 
June 30 
eS ee 23,978 21.94 2.02 
BE Mikocensas chop 23,823 21.80 2.01 
Sept. 30, 
_.. 4S ee 23,875 21.84 2.01 
WE Giaakscneeseoer 22,963 21.00 1.93 
Dec. 31, 
_ ee ee 21,931 20.07 1.84 
EE Ea 465 26.96 2.56 


Table II gives quarterly earnings of 
the company for recent periods. Annual 
data on the financial position of the 
company, going back to 1929, was pub- 
lished in THE ANNALIST of July 30, 1937. 

Adjusted earnings of the General Elec- 
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tric Company in the third quarter of 
this year totaled $14,000,000, as com- 
pared with $14,240,000 in the preceding 
period and $10,410,000 in the September 


months of last year adjusted profits 
touched $16,351,000. 

Actual earnings of the company in 
the first nine months totaled $39,664,000, 





















































































































































































































































quarter of 1936. In the final three a gain of 50 per cent, as compared with 
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Table I. Union Oil Company of California 
(Thousands) 
Interest Cash 
Years End, Depl. & Net Times Earned Divi- Surplus 
Dec. 31: Sales. Deprec. Income. Interest. Earn. aShare, dends. for Year. 
a $88,865 $14,814 $15,020. $1,035 15.5 $3.56 $7,986 $7,033 
MN sac\cubwee 88,975 9,145 9,605 1,541 7. 2.19 8,557 1,038 
a 61,625 7,011 *3,055 1,680 2.8 0.73 8,772 5,717 
58,39 6,918 3,211 1,595 3.0 0.73 5,263 2,052 
_ ae . 51,126 6,666 1,954 1,501 2.3 0.45 4,386 d2,432 
1934 . 57,368 6,798 2,903 1,249 3.3 0.66 4,386 1,483 
REE © 61,170 2,282 5,038 1,063 5.7 1.55 4,386 652 
1936 65,131 8,802 6,133 916 7.6 1.40 4,386 1,747 
| Invested % Earn. on % Earn. Cash & Working Current P. & L. 
| Capital. Capital. Properties. on Prop. Equivalent. Capital. Ratio. Surplus. 
$199,254 8.1 $138,860 11. $13,202 $58,293 7.65 $29,197 
212,470 5.2 149,178 7.5 17,932 61,090 9.33 29,905 
197,227 2.4 147, 3.2 16,764 47,675 10.61 17,176 
191,934 2.5 144,881 3.3 16,462 45,740 8.94 14,144 
| 183,399 1.9 139,739 2.5 6, 42,640 7.93 11,737 
| . .4145,055 2.0 107,956 2.7 10,571 35,977 7.43 10,215 
.. 145,299 3.5 108, 4.6 12,900 35,546 5.59 x 
ee ... 145,846 4. 107,857 5.7 11,740 36,148 5. 12,169 
*Excludes $7,210,062 unrealized inventory loss. +After drastic adjustments in 
| value of oil lands and development. d Deficit. 
| 

















$26,534,000 earned in the corresponding 
months of last year. Per share profits 
totaled $1.38 this year, as against 92 
cents in the first three quarters of 1936. 
Sales billed by General Electric amount- 
ed to $260,774,000, an increase of 38 per 
cent, as compared with the correspond- 
ing period of 1936 


TABLE lll. GENERAL ELECTRIC 
(Thousands) 
ee 
nded : Net Net Earn. a 
March 31, Sales. Income. hare. 
eer, $51, $7,087 $0.25 
RA 73,412 11,626 0.40 
June 30 
Sec 67,850 6,908 0.33 
a. 97,664 14,667 0.51 
Sept. 30 
Sacer: 69,990 9,941 0.34 
See 89,698 13,370 0.46 
Dec. 31 
SR ee 59,560 10,638 0.37 
See 79,308 17,413 0.60 


Table III gives quarterly sales and 
earnings of the company for certain re- 
cent periods. Annual figures back to 
1929 were given in THE ANNALIST of 
July 2, 1937. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


American Stove Company—At a _ special 
meeting stockholders have approved a 
proposal to split the common stock five 
for one, increasing outstanding shares to 
539,990. It is proposed to apply for listing 
of the new shares on the New York Stock 
Exchange and to give stockholders rights 
to purchase additional stock up to 20 or 
25 per cent of their holdings, probably 
next March. 


Budd (E. G.) Manufacturing Company 
(12-4-36)—See item under Chicago, Bur- 
lington & Quincy. 

General Tire and Rubber Company (7-23-37) 
—Directors have declared an initial special 
dividend of 50 cents a share on new com- 
mon stock, payable Nov. 10 to holders of 
record Oct. 29, 1937. 

Glidden Cempany (9-17-37)—Sales for the 
eleven months ended on Oct. 31 aggre- 
gated $49,573,199, a gain of $9,461,826, or 
23.6 per cent over the corresponding 1936 
period, when sales amounted to $40,111,373. 
September sales increased 4.3 per cent to 
$4,611,097 from $4,421,893 in September last 
year. 

Hercules Powder Company (9-24-37)—A spe- 
cial meeting of stockholders has been 
called for Nov. 4 to vote on a two-for-one 
split-up of the common stock by payment 
of a 100 per cent stock dividend Nov. 23 
to holders of record Nov. 12, 1937. 


Martin (Glenn L.) Company (4-9-37)—Un- 
filled orders as of Sept. 30, 1937, totaled 
$13,490,329, as against $11,406,663 on June 
30, 1937. The company’s expansion pro- 
gram is nearing completion, the engineer- 
ing building to be occupied Dec. 1, 1937, 
and new assembly hall and facilities for 
construction of large aircraft of all types 
to be ready about Jan. 1, 1938. 


Minneapolis-Moline Power Implement Com- 
pany (9-10-37)—Directors have withdrawn 
the company’s proposal for recapitaliza- 
tion owing to unsettled conditions which 
have prevailed since submission of the 
proposal to stockholders on Sept. 1. 

National Supply Company (8-20-37)—See 
item under Spang Chalfant. 

Rodger Ballast Car Company—See item un- 
der Chicago, Burlington & Quincy. 

Spang Chalfant & Co.—Stockholders have 
approved the plan of recapitalization 
merging the company with the National 
Supply Company. 


RAILROADS 
Chicago, Burlington & Quincy Railroad 
Company (8-13-37)—The road has applied 
to the I. C. C. for authority to issue and 
sell $3,650,000 in 2% per cent equipment 
securities to mature annually in ten equal 
payments. 

The proceeds of the sale are to be used 
for the purchase of rolling stock. 

The E. G. Budd Manufacturing Com- 
pany is to build the stainless steel cars 
and the ballast cars are to be made by 
the Rodger Ballast Car Company. 

Chicago & Eastern Illinois Railroad (8-13- 
37)—Charges that controllers of the for- 
mer Van Sweringen rail empire are seek- 
ing to perpetuate their hold on the Chi- 
cago & Eastern Illinois in the present 
reorganization proceedings, in an effort 
to stifle competition and prevent con- 
sumers of bituminous coal in the Great 
Lakes region from obtaining lower prices, 
are contained in a brief which John Car- 
son, consumers’ counsel to the National 
Bituminous Coal Commission, has filed 
with the I. C. C. 

The charge of excessive coal rates on 
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the C. & E. I. and Chesapeake & Ohio 
was regarded by observers in Washing- 
ton as an indirect criticism of the I. C. C. 
for its failure to order lower coal rates 
on those lines. The I. C. C. has jurisdic- 
tion over all interstate railroad freight 
and passenger rates. 

Mr. Carson’s brief holds that for the 
I. C. C. to approve the debtor’s plan for 
reorganization would be to make lower 
coal rates an impossibility, since the plan 
would continue control of the road in the 
hands of the Van Sweringen successors, 
who, as controllers of the C. & O., an- 
other large coal-hauling line to Chicago, 
would not ask for such a rate readjust- 
ment as conditions justify. 


New York, New Haven & Hartford Railroad 
(10-8-37)—The Pennsylvania Railroad has 
stated it would be willing to place in the 
hands of trustees for a period of ten years 
the stock it owns in the N. Y., N. H. & H., 
and such stock or other securities as may 
be issued to it in exchange for its present 
holdings as a result of the reorganization 
of the New Haven. 

The statement was given to the I. C. C. 
as a result of the activities of the Gov- 
ernors of Massachusetts, New Hampshire, 
Vermont and Maine in connection with 
the reorganization of the New Haven. 

The United Gas Improvement Company 
has been authorized by the I. C. C. to 
intervene in reorganization proceedings. 

Strenuous objection to the proposed plan 
of reorganization of the N. Y., N. H. & H. 
as it affects the Providence & Worcester 
Railroad, and a counter-proposal have 
been sent to the I. C. C. by counsel for 
the State of Rhode Island, and will be 
filed formally on Nov. 9, when the New 
Haven reorganization hearings reopen. 

The proposal lines up Governor Robert 
E. Quinn of Rhode Island with the Gov- 
ernors of four other New England States 
against further domination of the New 
Haven System by the Pennsylvania Rail- 
road. Governor Quinn would effect this 
by increasing the facilities of the New 
York Central. 

Under the New Haven’s own plan for 
reorganization the Providence & Worces- 
ter Railroad would continue under the 
control of the New Haven through a lease 
arrangement. The petition of the State of 
Rhode Island charges that this lease gives 
the New Haven a monopoly in Rhode 
Island and results ‘‘not only in an opera- 
tion unprofitable to the debtor but in a 
denial to the State of Rhode Island of 
adequate transportation service.” 


Pennsylvania Railroad (10-8-37)—See item 
under New York, New Haven & Hartford. 


UTILITIES 
Consolidated Edison Company of New 
York, Inc. (10-8-37)—In view of the unset- 
tled condition in securities markets and 
because it is deemed no longer advan- 
tageous to the company, Consolidated 
Edison Co. withdrew last week from 
prospective offering to the public its 
proposed refunding issue of $60,000,000 of 
4% per cent debentures included in a pro- 
posed financing program aggregating 
$80,000,000 of debentures. 

The company filed a petition with the 
Public Service Commission requesting 
withdrawal of the $60,000,000 issue and at 
the same time requested authorization to 
issue $30,000,000 of new twenty-year de- 
bentures for construction purposes. Of 
the original $80,000,000 issue, which was 
filed with the Securities and Exchange 
Commission on Sept. 30, $20,000,000 was to 
be utilized for construction and expansion 
purposes. 

copper District Power Company—The SEC 
has called a hearing for Oct. 28 on a 
declaration filed by the company, a sub- 
sidiary of the Middle West Corporation, 
covering the issuance of $225,000 of un- 
secured notes to meet loans from the 
First National Bank of Boston, the Mid- 
dle West Corporation and the Copper 
Range Company. 


international Paper and Power Company 
(8-17-37)—The SEC denied last week an ap- 
plication by John Lawless Jr., a stock- 
holder of the company, for a rehearing in 
connection with an order promulgated on 
July 31, while James M. Landis was 
chairman, granting exemption from the 
provisions of the Public Utility Holding 
Company Act of 1935 to issues of securi- 
ties of the company in a recapitalization 
lan. 
o taking this position, however, the 
SEC, of which W. O. Douglas has been 
chairman since shortly after the retire- 
ment of Mr. Landis, stated that if the 
order of July 31, granting the exemption, 
had come up for action at this time it 
would have been defeated by a vote of 2 
to 1, with Mr. Douglas and Commissioner 
Robert E. Healy against it and Com- 
missioner George C. Mathews for it. 
The unusual announcement attracted 
much interest because of the difference 
of opinion known to exist in the commis- 
sion concerning the earlier action. When 
approval was given, Mr. Landis and Mr. 
Mathews voted for it and Mr. Douglas 
against it. Commissioners Healy and 
J. D. Ross were absent. 


Postal Telegraph and Cable Corporation 
(3-6-36)—Federal Judge Alfred C. Coxe ex- 
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CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—, Earnings. 


Company. 1937. 1936. 1937. 1936. 
Acme Steel Co. and Subs.: 
oe . 0 qr 847 $.93 $ 


mo. Sep.30.2,070,245 1,444,474 6.31 4. 
12 mo. Sep. 30.2,781,267 1,895,391 8.48 5. 
Addressograph-Multigraph Corp.: 

8 mo. Aug. 31.1,444,525 793,188 h1.91 h1.06 
Alpha Portland Cement Co.: 

12 mo. Sep. 30. 353,184 645,646 55 1.00 
American Chicle Co.: 


Sep. 30 qr..... 1,022,665 831,281 2.33 1.89 
9 mo. Sep. 30.2,808,038 2,291,116 6.41 5.21 


American Window Glass Co.: 
Year, Aug. 31.1,005,173 25,772 1.82 p.64 
05 


2st 


Atlantic Gulf & W. I. S. S. Line: 
8 mo. Aug. 31. 340,283 669,072 
Atlantic Refining: 

Sep. 30 qr..... 4,049,244 3,023,809 1.46 1.08 
9 mo. Sep. 30.7,486,000 6,161,200 2.64 2.20 
Barker Bros. Corp.: 
Sep. 30 qr..... 200,755 

9 mo. Sep. 30. 505,862 
Bayuk Cigars, Inc.: 
Sep. 30 qr..... 315,168 

9 mo. Sep. 30. 707,101 
Bliss & Laughlin, Inc.: 
9 mo. Sep. 30. 643,203 
Bridgeport Machine Co.: 
9 mo. Sep. 30. $586,492 1349,581 
Budd Mfg. (Edward G.) Co.: 


Sep. 30 qr..... 107,465 *547,400 g. 
9 mo. Sep. 30.1,198,329 774,404 h. 


Budd Wheel Co.: 

Sep. 30 qr.... 75,055 
9 mo. Sep. 30. 596,015 
Castle & Co., A. M.: 
Sep. 30 qr..... 242,547 
9 mo. Sep. 30. 887,234 
Caterpillar Tractor Co.: 


9 mo. Sep. 30. 9,135,936 7,032,470 4.73 3.74 
12 mo. Sep.30.11,953,058 8,670,133 re ; 


Clark Equipment Co.: 


2.24 


270,217 h.87 h1.49 
401,266 h2.08 h1.76 


277,231 -72 -61 
661,627 154 1.39 


449,817 h3.60 h2.81 


53 h.29 
140,035 .066 .13 
658,728 58 64 


162,207 1.01 .68 
396,426 3.70 1.65 


+7Sep. 30 qr... 251,368 110,663 97 .38 
9 mo. Sept. 30.1,039,807 353,531 4.11 1.23 
Cliffs Corp.: 

+tSep. 30 qr... 246,096 5 is 31 

9 mo. Sep. 30. 614,062 naeaee -76 


Collins & Aikman Corp.: 
**Aug. 28 qr.. 848,249 1,204,698 1.40 
6 mo. Aug. 28.2,084,958 2,418,223 3.49 
Continental Baking Corp. : 

13 wk. Sep. 25.1,201,992 1,020,236 a1.37 
$139 wk.Sep.25.2,674,476 2,387,691 a.92 
Distilled Liquors Corp.: 

Yr. Aug. 31... *34,262 *127,559 
Distillers Corp.-Seagrams, Ltd.: 

July 31 qr..... 1,414,874 1,491,356 .70 85 
Yr. July 31... .7,444,258 4,208,673 3.95 2.41 
Dresser Mfg. (S. R.) Co.: 

9 mo. Sep. 30. 372,796 319,060 bh1.30 bh1.23 
Eastern Sugar Associates: 

Yr. June 30... 290,511 1,130,749 p2.69 4.12 
Eaton Mfg. Co.: 

Sep. 30 qr..... 432,322 501,431 62 -72 
9 mo. Sep. 30.2,141,952 1,836,716 2.63 
General Electric: 

Sep. 30 qr. ...13,370,327 9,941,343 
9 mo. Sep. 30.39,663,931 26,533,667 
General Refractories Co.: 

Sep. 30 qr..... 449,208 508,941 
9 mo. Sep. 30.1,516,501 1,052,308 
12 mo. Sep. 30.2,040,447 1,281,131 
Harbison-Walker Refractories: 
v Sep. 30 qr... 782,100 1,082,800 
v9 mo. Sep.30.2,795,300 2,431,600 
v 12 mo.Sep.30.3,826,100 2,991,500 
Hewitt Rubber Corp: 
ttSep. 30 qr... 60,951 
9 mo. Sep. 30. 260,968 


Industrial Rayon Corp.: 


aa 
2S 


4 %, 
8 


~ Bee &i os, 
93 BRT ERK KS 
S 
3 


-_ 


Sep. 30 qr..... 16,544 466,481 h.02 h.77 
9 mo. Sep. 30. 197,916 923,557 h.26 h1.52 
Jacobs (F. L.) Co.: 

**June 30 qr.. 274,630 §&...... 84 al 
6 mo. June 30. 561,286 325,794 h1.72 h1.05 
Kennedy’s, Inc.: 

8 mo. Sep. 3. 160,389  ...... -79 
Lake of the Woods Milling: 

Yr. Aug. 31... 308,690 447,667 1.38 2.32 
Lehigh Portland Cement Co.: 

12 mo. Sep. 31.1,289,928 2,207,863 1.34 

Lehn & Fink Products Corp: 

Sep. 30 qr..... 83, 166,727 -21 

9 mo. Sept. 30. 322, 453,343 80 1.13 
Libbey-Owens-Ford Glass Co.: 

Sep. 30 qr..... 3,216,690 2,266,988 1.28 

9 mo. Sep. 30.8,848,159 7,369,960 3.53 2.94 


Loblaw Groceterias, Ltd.: 

16 wk. Sep. 18 227,723 211,833 
McAndrews & Forbes Co.: 

Sep. 30 qr..... 218,908 215,940 -62 61 
9 mo. Sept. 30. 682,194 618,004 195 1.74 
Marion Steam Shovel Co.: 

9 mo. Sep. 30. £297,251 1110,155 

Martin Co., Glenn L.: 


Sep. 30 qr..... 492,532 
9 mo. Sept. 30.1,018,839 


Com. Share 


-—Net Income.——, Earn 
d 3 1937. 


Company. 1937 1936. 
Mathieson Alkali Works, Inc.: 
Sep. 30 qr..... 476,598 484,489 52 
9 mo. Sept. 30.1,470,376 1,202,372 1.62 
McGraw-Hill Publishing Co., Inc.: 
Sep. 30 qr..... 312,315 343,342 h.52 
9 mo. Sep. 30. 929,651 745,268 h1.55 
Mengel Co.: 
Sep. 30 qr..... 116,107 82,897 
9 mo. Sep. 30. 399,003 166,438 


Monarch Machine Tool Co.: 
9 mo. Sep. 3. 334,173 §...... 2.23 
National Malleable & Steel Castings: 


Oct. 2 qr..... 435,117 396,818 -92 
9 mo. Oct. 2. .2,329,789 1,054,211 4.93 


New York Air Brake Co.: 


ttSep. 30 qr... 92,257 249,208 35 
9 mo. Sep. 30.1,007,051 577,188 3.88 
Neblitt-Sparks Industries : 

Sep. 30 qr..... 189,760 219,366 h.99 
9 mo. Sep. 30. 622,757 561,560 h3.26 
Parker Rust-Proof Co.: 

Sep. 30 qr..... 229,303 204,282 .53 
9 mo. Sept. 30. 901,656 738,487 2.09 
Reliable Steres Corp.: 

Sep. 30 qr..... 226,678 362 55 
9 mo. Sep. 30. 644,431 495,391 1.58 
12 mo. Sep. 30.1,088,306 861,175 2.78 
Rastless Iron & Steel Corp.: 

Sep. 30 qr..... 199,920 90,250 h.22 
9 mo. Sep. 30. 574,841 228,273 h.63 
Seaboard Commercial Corp. : 

9 mo. Sep. 30. 201,335 164,842 1.72 
Seagrave Corp.: 

+tSep. 30 qr... 16,319 10,915 

9 mo. Sep. 30. 75,271 *27,188 
Sharon Steel Corp.: 

+tSep. 30 qr... 498,570 342,418 h1.09 
9 mo. Sep. 30.1,646,606 823,370 h3.79 


Sunshine Mining Co.: 

9 mo. Sep. 30.4,073,112 2,666,945 2.73 
Superheater Co. Exclu. Can. Sub.: 
Sep. 30 qr..... 632.658 133,791 

9 mo. Sep. 30.2,167,784 674,025 
Teck-Hughes Gold Mines, Ltd.: 

Yr. Aug. 31...2,203,390 2,423,360 46 
Tide Water Associated Oil Co.: 

Sep. 30 qr..... 4,474,735 3,255,571 -62 
9 mo. Sep. 30.12,171,435 8,504,933 1.61 
Transue & Williams Steel Forging: 


Sep. 30 qr..... *3,341 17,633 <a 
9 mo. Sep. 30. 95,094 82,104 71 
Truscon Steel Co.: 

Sep. 30 qr..... 231,905 312,041 

tt9 mo. Sep. 30 456,863 632,257 


Underwood Elliott Fisher Co.: 

n Sep. 30 qr... 806,836 ~- 658,897 h1.10 
n9 mo. Sep.30.3,383,245 2,145,522 h4.62 
Union Oil of California: 

v Sep. 30 qr. ..3,650,000 2,400,000 h.78 
v9 mo. Sep.30.8,850,000 4,400,000 h1.90 
Van Raalte Co., Inc.: 


Sep. 30 qr..... 199,646 
660,227 


163,186 1.31 
9 mo. Sep. 30. 


583,600 4.40 


Walker-Gooderham & Worts, Ltd., H.: 


— 31 qr....1,276,401 1,134,244 h1.60 
n Yr. Aug. 31.6,463,633 4,796,120 h8.29 


Westinghouse Air Brake Co.: 


Sep. 30 ar..... 1,846,833 1,153,091 .59 
tt9 mo. Sep.30.5,838,134 2,503,764 1.88 


Wilson-Jones Co.: 


Yr. Aug. 31... 574,588 451,858 2.10 
PUBLIC UTILITIES 
1937. 1936. 1937. 


American Light & Traction Co.: 
12 mo. Aug. 31.5,919,580 5,368,893 1.85 
American Tel. & Tel. Co. and Suhs.: 
3 mo. Aug. 31.40,857,734 42,856,818 j2.19 
tt9 mo. Aug. 
; heres 145,214,438 127,765,470 j7.77 
cateawes 195,504,204 165,435,853 j10.46 
American Tel. & Tel. Co. only: 
Sep. 30 quar. .44,687,274 43,053,208 j2.39 
tt9 mo. Sep. 
POE 131,778,167 114,578,716 j7.05 
wee ee ss «192,255,522 149,631,743 j10.29 
Cincinnati Street Rwy.: 
9 mo. Sep. 30. 168,787 204,809 36 
Continental Gas & Electric Corp.: 
12 mo. Aug. 31.4,648,725 4,231,600 15.52 
Detroit Edison Co.: 
12 mo. Sep. 30.10,872,63% 11,109,417 8.54 
Electric Bond & Share Co.: 
Sep. 3 quar. .2,571,601 2,431,460 .09 
12 mo. Sep. 30.10,157,539 9,315,901 33 
Empire Gas & Fuel Co.: 
9 mo. Aug. 31.3,040,756 
General Water, Gas & Elec. Co.: 
12 mo. Aug. 31. 470,465 399,704 1.11 
Kansas City Public Service Co.: 
9 mo. Sep. 30. *308,653 *76,681 
12 mo. Sep. 30. *283,405  *72,643 
Kings County Lighting Co.: 
9 mo. Sep. 30.. 128,618 212,365 
12 mo. Sep. 30. 204,439 289,973 
Long Island Lighting Co.: 
9 mo. Sep. 30..1,110,808 1,358,786 
12 mo. Sep. 30.1,964,755 2,134,274 
Louisville Gas & Elec. Co.: 
12 mo. Aug. 31.1,667,081 1,635,053 1.85 


“1536. 


4 
1.30 


h.60 
h1.31 


-96 
2.23 
h1.46 
h3.74 


AT 
1.72 


: ed 
8 8&F 


-_ 


hl. 


1.79 


13 
61 


1936. 


1.65 


j2.29 
j6.84 
j8.86 


j2.30 
36.13 
j8.01 


43 
13.58 


8.73 


17 


79 


1.81 


Com. Share 
—Net Income— Earnings 
Company 1937. 1936. 1937. 1936 


Nevada-California Electric Corp.: 

12 mo. Aug. 31. 781,983 928,192 
Northern Indiana Pub. Ser. Co.: 

9 mo. Sep. 30.1,620,034 1,037,583 32 g 
Postal Telegraph Land Line System: 

8 mo. Aug. 31.*2,133,260 *1,055,883 

United Corp.: 


Sep. 30 quar..2,185,351 2,091,809 02 01 
9 mo. Sep. 30..7,011,815 6,703,159 10 07 


United Light & Power Co.: 

12 mo. Aug. 31.5,193,306 4,425,476 h.45 h.23 
Western Union Tel. Co., Inc.: 

8 mo. Aug. 31.2,421,965 4,357,718 2.32 4.17 


RAILROADS 


1937. 1936. 1937. 1936. 
Ann Arber R. R.: 
8 mo. Aug. 31. *71,459 *65,659 
Atchison, T. & S. Fe Rwy. System: 
8 mo. Aug. 31.6,807,938 3,174,299 1.10 p2.55 
Atlantic Coast Line R. R.: 
8 mo. Aug. 31.2,660,139 1,137,669 3.22 1.38 
Central R. R. of New Jersey: 
8 mo. Aug. 31.*1,063,167 *2,240,784 
Chicage & Eastern Illinois Rwy.: 
8 mo. Aug. 31. *633,137 *762.655 
Chicago, Ind. & Louisville Rwy.: 
8 mo. Aug. 31. *879,387 *862,315 
Chicago, St. Paul, Mpis. & Omaha Rwy.: 
8 mo. Aug. 31.*2,116,999 *1,383,557 
Clinchfield R. R.: 


8 mo. Aug. 31. 446,684 *80,221 
Erie R. R. System: 
8 mo. Aug. 31.1,318,071 575,771 s.25 ri.20 


Fonda, Johnstown & Gloversville R. R.: 

9 mo. Sep. 30. *89,624 *106,031 

Gulf, Mobile & Northern R. R.: 

8 mo. Aug. 31. 459,353 363,659 p3.01 p2.39 

Kansas City Southern Rwy.: 

8 mo. Aug. 31. 404,617 439,903 p1.92 p2.09 

Long Island R. R.: 

8 mo. Aug. 31.*1,532,519 *231,985 

Louisville & Nashville R. R.: 

8 mo. Aug. 31.4,927,158 4,895,982 421 4.18 

Missouri-Kansas-Texas Linex: 

8 mo. Aug. 31. *723,509 *1,367,840 

Mobile & Ohio R. R.: 

8 mo. Aug. 31. *205,778 *583,407 

New York Central R. R.: 

8 mo. Aug. 31.7,011,298 2,367,932 h1.09 h.47 

Pennsylvania R. R.: 

8 mo. Aug. 31.18,165,244 20,111,748 1.38 1.53 

Pittsburgh & Lake Erie R. R.: 

8 mo. Aug. 31.3,195,416 2,838,292 3.70 3.28 

Reading Co.: 

8 mo. Aug. 31.5,040,402 3,976,918 2.27 1.51 

Rutland R. R.: 

8 mo. Aug. 31. *196,531 

ySouthern Pacific Co.: 

8 mo. Aug. 31. 383,793 2,754,506 10 -73 

Union Pacific R. R. System: 

8 mo. Aug. 31.5,839,941 6,470,094 1.43 1.71 
*Net loss. §Not available. {Profit before 

Federal income taxes. aOn class A shares. 

bOn class B shares. gEqual to less than 

one cent a common share. hOn shares out- 

standing at close of respective periods. jOn 

average shares. nPreliminary report. pOn 

preferred stock. rOn first preferred stock. 

sOn second preferred stock. uBased on pres- 

ent capitalization. vEstimated. xIncludes 

,970 income from Budd International 

Corp. resulting from sale by that company 

of its interest in British Pressed Steel Co. 

yExcludes solely controlled affiliated com- 

panies. **Indicated quarterly earnings as 

shown by comparison of company’s reports 

for the six and nine months periods. +/In- 

dicated quarterly earnings as shown by 

comparison of company’s reports for the six 

and nine months period. {{Indicated earn- 


ings as compiled from company’s quarterly 
reports. 


*201,001 
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BOND REDEMPTIONS 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


ONDS called last week for redemp- 

tion before their maturity dates 

were in somewhat larger volume 
than in the preceding week, due princi- 
pally to the calling of several large 
blocks of public utility and foreign bonds. 
Except for a few miscellaneous bonds 
called for payment in October, the an- 
nouncements last week were for pay- 
ment in future months. 

Total prepayments thus far scheduled 
for October now amount to $132, 439,000, 
compared with $153,174,000 in the pre- 
ceding month and $341,744,000 in Octo- 
ber, 1936, at the corresponding weeks. 

Bonds called for redemption before 
maturity for payment in October are 
classified below: 


eo rier Scnle cen sss Seni s er $95,551,000 
EMIEEEEER,. 5 sina sess base.su oct es 18,848,000 
ke eniec sh onbak knee ss 10,034,000 
State and municipal Ee 4,737,000 
Er 2,604,000 
RC tees baee t 
PE coesilcuwinuwask's cake eee $132,439, 000 


Atlanta Joint Stock Land Bank (Atlanta, 
Ga.), entire issue coupon and registered 
5s, due Nov. 1, 1955, called at par Nov. 1, 
1937, the Citizens and Southern National 
Bank, Atlanta. 


Atlantic Joint Stock Land Bank (Raleigh, 
N. C.), entire issue coupon and registered 
5s, due Nov. 1, 1957, called at par Nov. 1, 
1937, Wachovia Bank and Trust Co., 
Raleigh, N. C. 

Belgium (Kingdom of), $511,500 of extension 
7s, due June 1, 1955, called at 107% Dec. 
1, 1937, J. P. Morgan & Co. and Guaranty 
Trust Co., N. Y. Lowest and highest: 
($500 denomination) 268, 2252 ($1,000) 101, 
48238. Coupons due Dec. 1 should be col- 
lected in the usual manner. 

Chicago (City of), various tax anticipation 
warrants called at par Oct. 18, 1937, Board 
of Education, Room 352, 228 N. La Salle 
St., Chicago. 

Federal Land Bank (Federal Farm Loan), 
entire issues 4s, dated Nov. 1, 1927, due 
Nov. 1, 1957, called at par Nov. 1, 1937, 
any Federal Reserve Bank. This applies 
to all outstanding bonds of Federal Land 
Banks of Springfield, Baltimore, Louis- 
ville, New Orleans, St. Louis, Omaha, 
Wichita, Houston, Berkeley and Spokane. 

Federal Lank Bank (Federal Farm Loan), 
entire issues 44s, dated May 1, 1927, due 
May 1, 1957, called at par Nov. 1, 1937, 
any Federal Reserve Bank. This applies 
on all outstanding bonds of Federal Land 
Banks of New Orleans, St. Louis, Hous- 
ton, Spokane, Springfield or Omaha. 


France (Republic of), $2,036,200 of external 
7s, due Dec. 1, 1949, called at 105 Dec. 1, 
1937, J. P. Morgan & Co., N. Y. 


Gannett Building Co. (Portland, Me.), $10,- 
000 of first 4s, due June 1, 1950, called at 
103 Dec. 1, 1937, Canal National Bank, 
Portland. Lowest and highest: M18, M249. 


Greensboro Joint Stock Land Bank of Ra- 
leigh, N. C., entire issue coupon and reg- 
‘istered 2s, due June 1, 1938, called at par 
Dec. 1, 1937, Wachovia Bank and Trust 
Co., Raleigh, N. C. 


Idaho Power Co., entire issue first 5s, due 
Jan. 1, 1947, called at 105 Jan. 1, 1938, 
Bankers Trust Co., N. Y. Bonds may be 
presented prior to redemption date and 
receive redemption price 105 and interest 
to Jan. 1, 1938, discounted on a true dis- 
count basis at the rate of one-quarter of 
1 per cent per annum from date of pres- 
entation to Jan. 1, 1938. Coupons due Jan. 
1 should be detached and collected in the 
usual manner. 


Los Angeles County, various registered 
warrants called at par Oct. 9, 1937, office 
County Treasurer. Numbers called: regis- 
tered on or before July 24, 1937. General 
1936-37 Fund to and including registered 
No. 140745. 


Malone Light and Power Co., entire issue 
first A 5%s, due Jan. 1, 1956, called at 103 
Nov. 15, 1937, Northern New York Trust 
Co., Watertown, N. Y. Bonds may be 
presented any time prior to redemption 
date and receive full redemption price of 
103 and interest to Nov. 15, 1937. 


Mississippi Joint Stock Land Bank of Mem- 
phis (assumed by Tennessee Joint Stock 
Land Bank of Memphis), entire issue cou- 

pon and registered 5s, due May 1, 1952, 





called at par Nov. 1, 1937, National Bank 
of Commerce, Memphis, Tenn. 

North Carolina Joint Stock Land Bank of 
Durham, various coupon 5s, due Nov. 1, 
1955, called at par Nov. 1, 1937, the De- 
positors National Bank of Durham, Dur- 
ham, N.C. Lowest and highest : M275001, 
M275516 ; XM275003. 


Northern New York Utilities, entire issue 
first lien and refunding C 6s, due May 1, 
1943; D 54s, due Dec. 1, 1949, and E 5s, 
due July 1, 1955, called at 103 Dec. 1, 1937, 
Chase National Bank, N. Y. Bonds may 
be presented any time prior to redemption 
dates and receive full redemption price 103 
and interest to Dec. 1, 1937. 


Portland & Rumford Falls Ry., $13,000 of 
first 5s, due Nov. 1, 1951, called at par 
Nov. 1, 1937, Portland National Bank, 
Portland, Me. Lowest and highest: ($1,000 
denomination) 178, 871. 


Rome Gas, Electric Light and Power Co., 
entire issue first refunding 5s, due Dec 
1, 1946, called at 102% Dec. 1, 1937, Rome 
Trust Co., Rome, N. Y. Bonds may be 
presented any time prior to redemption 
date and receive full redemption price 
102% and interest to Dec. 1, 1937. 


Spokane (City of), Wash., various local im- 
provement bonds called at par Nov. 1, 
1937, office City Treasurer. 


Sullivan (Wm. and Nancy), $3,000 of first 
mortgage bonds, dated May 1, 1925, called 
at par Nov. 1, 1937, Detroit Trust Co., 
Detroit, Mich. Numbers called: M21, 22, 
43. 


Syracuse Lighting Co., entire issue first 
and refunding 5s, due Feb. 1, 1954, called 
at 105 Feb. 1, 1938, Chase National Bank, 
N. Y. Bonds may be presented any time 





Bond Redemptions and Defaults 


prior to redemption date and receive full 
redemption price of 105 and interest to 
Feb. 1, 1937. 

Three Forks, Mont., bonds 4 and 5 of fund- 
ing 6s, due Jan. 1, 1943, called at par Jan. 
1, 1938, Manhattan State Bank, Manhat- 
tan, Mont. 

Watertown Light and Power Co., entire 
issue first 5s, due Jan. 1, 1959, called at 
105 Jan. 1, 1938, Empire Trust Co., N. Y. 
Bonds may be presented any time prior 
to redemption date and receive full re- 
demption price 105 and interest to Jan. 
1, 1938. 

Utica Gas and Electric Co., entire issue 
general C 5%s, due June 15, 1949, called 
at 104 Dec. 15, 1937, Central Hanover 
Bank and Trust Co., N. Y. Bonds may 
be presented any time prior to redemption 
date and receive full redemption price of 
104 and interest to Dec. 15, 1937. 


Utica Gas and Electric Co., entire issue 
general D 5s, due April 1, 1956, called at 
104 April 1, 1938, Central Hanover Bank 
and Trust Co., N. Y. Bonds may be pre- 
sented any time prior to redemption date 
and receive full redemption price of 104 
and interest to April 1, 1938. 


Utica Gas and Electric Co., entire issue 
general E 5s, due Jan. 1, 1952, called at 
105 Jan. 1, 1938, Central Hanover Bank 
and Trust Co., N. Y. Bonds may be pre- 
sented any time prior to redemption date 
and receive full redemption price of 105 
and interest to Jan. 1, 1938. 

Virginia-Carolina Joint Stock Land Bank 
of Norfolk (Elizabeth City, N. C.), entire 
issues coupon and registered 3s, due May 
1, 1938, and 5s, due Nov. 1, 1957, called at 
par Nov. 1, 1937, the Mercantile Trust Co., 
Baltimore, Md. 


News of Foreign Securities 


OR the first time in several months, 
foreign stocks developed strong re- 
sistance to any further selling. Se- 

curities in London, Paris and Berlin all 
lost slightly on the week, but declines 
were limited and most issues rallied 
strongly from the lows established in the 
closing days of last week. European 
traders were naturally greatly influenced 
by the state of affairs in Wall Street— 
where prices were breaking badly—but 
they reasoned that the current decline 
had apparently more than discounted 


which had a beneficial effect upon 
Rentes, most French securities moved 
lower. As a general rule, business men 
and investors in France are not con- 
vinced that the Chautemps regime will 
be as helpful as they had hoped. Inter- 
national stocks were heavily sold. Suez 
Canal, Rio Tinto, Central Mining and 
Royal Dutch all lost substantially on the 
week. The financial element has been 
greatly cheered by the repatriation of 
French capital in recent weeks but this 
factor has not yet outweighed some of 
the unfavorable points 
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both; 
action taken, so far as reported. 











any recessions in business and conse- 
quently bought stocks. 

In Lombard Street, American issues 
were again under heavy fire, United 
States Steel, New York Central, some 
of the coppers and American Telephone 
all sold down to new low prices for the 
current decline. In many instances cur- 
rent quotations are the lowest since the 
middle of 1935. English stocks suffered 
most from lack of trading interest and 
prices declined rather readily on rela- 
tively light offerings. Rubber shares 
moved lower in sympathy with the raw 
commodity. Oils were dull but firm. 
Brewery shares moved higher in antici- 
pation of the coming holiday trade and 
improved earnings. South African and 
West African mining shares had a bad 
slump. Coppers were weak. High-grade 
securities lost some of their gilt as spec- 
ulators sold them to cover losses in other 
issues. 

In spite of a sharp rally in francs, 


Stocks in Berlin moved in a narrow 
range with little evidence of public par- 
ticipation. The position now held by the 
Berlin Boerse is well illustrated by the 
action of the newspaper West German 
Boebachter, which announced that it 
would no longer print the stock quota- 
tions as they had lost all meaning 
through State regulation. 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris. Berlin. 
Pe 27.53 33.65 32.42 
kk Seer 27.49 34.28 32.58 
a eee 27.93 34.00 32.46 
i Sk Sees: 28.50 35.75 32.53 
=. Seer 29.03 36.35 32.46 
OS SS : ae 28.20 35.00 32.39 
27.85 34.11 32.46 
‘a Se: 27.83 34.72 32.54 
ee See 26.88 32.60 32.20 
_. SESS 26.65 32.47 32.03 
SS eee 25.58 32.67 31.80 
A: 26.39 32.97 31.92 
Oc _ See 25. 33.81 32.20 
Lt | eae 23.95 34.65 31.63 

Ls sovereipecner 34.46 31.42 






BOND DEFAULTS 


1 * list of bond defaults includes 


the latest notices involving de- 
faults in interest or principal or 
and a statement of protective 


Manhattan Railway Co., application for 


payment of Oct. 1, 1937, interest on the 
first mortgage 4% bonds, 1990, has been 
granted. Receiver of Interborough Rapid 
Transit Co., lessee of Manhattan lines, 
has been given 60 days from the due date 
within which to disburse the interest. 


Silesia (Province of), exchange offer, 7, 
1958. (See item on Poland.) 


Southern New England Ice Co., under plan 
of reorganization holders of first A 6s, 
1942, have received in exchange, $500 of 
new first 44s, due April 1, 1967, and 30 
shares of $1 par Class A stock of South- 
ern New England Ice Co., Inc., for each 
$1,000 bond. Interest due to and including 
Oct. 1, 1937, has been paid un the new 
bonds. 


Warner-Quinlan Co., amended plan of reor- 
ganization has been consummated. It has 
been disclosed that Cities Service Asphalt 
Products Co., a Delaware corporation, is 
the new company referred to in amended 
plan and that the various securities and 
cash provided for in plan are available for 
distribution. Holders of Warner-Quinlan 
Co. 10-year 6% convertible debentures may 
obtain delivery of new securities at Com- 
mercial National Bank and Trust Co., 
N. Y., depositary. Other creditors may 
obtain delivery of new securities and cash 
to which they are entitled by filing an 
appropriate letter of transmittal with the 
depositary. Under the provisions of plan, 
Cities Service Co. has no obligation to 
purchase mortgage bonds of the new com- 
ey tendered after 3 P. M. on Nov. 30, 
1937. 


Warsaw (City of), exchange offer, 7s, 1958. 
(See item on Poland.) 


Financial News 
Continued from Page 673 


pressed belief last week in the good faith 
of all concerned in the reorganization of 
the company, saying that he appreciated 
the difficulties involved in drafting an 
effective plan in view of a highly compli- 
cated set-up. 

Upon being informed that a plan of re- 
organization was expected to be filed 
within four months, the court declined to 
grant a motion made by Percival E. Jack- 
son, representing a minority group of 
bondholders, that a date be fixed for its 
filing or the entire proceedings dismissed. 

Eustace Seligman, attorney for the Leh- 
man Bondholders Protective Committee, 
opposed Mr. Jackson’s motion. 


Utilities Power and Light Corporation (10- 
1-37)—Trustees of the Public Utilities Se- 
curities Corporation and the trustee of the 
Webster Securities Corporation have filed 
with the SEC an application under the 
Public Utility Holding Company Act of 
1935 for approval of a plan of reorganiza- 
tion of the Utilities Power and Light Cor- 
poration. 

The plan, identical to the one filed last 
July with the Federal court for the North- 
ern District of Illinois, provides for a eash 
distribution of $15,028,175 to holders of de- 
bentures and guaranteed notes, and for 
new security issues consisting of $25,953,- 
950 of twenty-year 5 per cent debentures, 
129,769 shares of 5 per cent cumulative 
preferred stock and 2,559,400 shares of 
common stock. 


MISCELLANEOUS 
Consolidated Funds Corporation—A meeting 
of stockholders has been called for Nov. 
2 at Dover, Del., to vote on the dissolution 
of the corporation. The company has 
about $200,000 cash which it proposes to 
use to pay off in liquidation 3,076 pre- 
ferred shares at $50 and 10,830 shares at 
$5 a share. 

The only other asset is 1,000 shares of 
Oceanic Insurance Company, Ltd., repre- 
senting 100 per cent control, which it is 
proposed to distribute pro rata to holders 
of 167,000 Class A and common shares of 
Consolidated Funds. The stockholder’s in- 
terest will remain the same, as Oceanic 
now Owns all the assets formerly held by 
Consolidated Funds. 

Industries Capital Corporation—The com- 
pany has filed with the SEC a registra- 
tion statement covering 10,000 units, each 
including one share of $100 face value 5 
per cent cumulative convertible preferred 
participations and twenty-five shares of 
$2 face value equity participations to be 
offered at $150 a unit. The corporation 
registered also 500,000 shares of $2 face 

value equity participations to be reserved 

for conversion of the preferred. 
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Quarterly Index of Security Offerings 


July 1, 1937, to Sept. 30, 1937 


(Only issues of $250,000 and more appear in this cumulative list/ 





U. S. GOVERNMENT BONDS 


Commodity Credit Corporation, $60,000,000 
Series B 1% coll. tr. notes, due May 2, 
1938, offered July 30. By the Reconstruc- 
tion Finance Corp. 


Federal Home Loan Banks $28,000,000 l-yr 


14% cons. debs., a, B, non-callable, 
due atte 1938, paee OOF. yield about 
i peta fered July 27 - The ederal Home 


STATE | Ps “MUNICIPAL BONDS 


Alle A oe, Co., Pa., $750,000 244s, due Oct. 1, 

price e 101 to 101, offered Aug. 4. 

Edward Lowber tokes & Co., Chas. D. 
Barney & Co. 


Ambler, Pa., $245,000 water 24s, due Oct. 1, 
1938-57, priced from 10144 for later maturi- 
ties to a price to yield 0.80% for — 
ones, offered Sept. 30. Blyth & Co., 


Augusta, Ga., $930,000 3 ‘erg due on 
1 1938-57, yield’ 0.90% to 3.55%, offered 
Sept. 3. Lazard lly & Co., Inc.; El- 
dredge & Co., Inc.; the Boatmen’s Na- 
tional Bank and a syndicate. 


Beaumont, Texas, $77,000 impvt. voted 3s, 
due Nov. 1, 1938-53, 7s 2% to 3.50%, and 
eto 4s, due Nov. 1, 1954-77, yield 3.65% 
2 é 3.90%, offered Sept. 29. Charles Clark 

0. 


Boston, Mass., $3,000,000 1.48% temporary 
joan notes, due July 15, 1938, yield 1.25%, 
—- Aug. 27. Halsey, Stuart & Co., 
nc 

Boston, aes -, City of, $2,075,000 2%s, due 
Sept. 1938-1967, vield 1.40% to 2.70%, and 
$405,000 3s, due 1938-1967, yield 1.40% to 
%, offered Aug. 26. Pheips, Fenn & Co.; 
Goldman, Sachs & Co.; Stranahan, Harris 

Co., Inc., and a syndicate. 


Boston Metropolitan District, Mass., $4,800,- 
000 2%s, due Oct. 1, 1938- -1962, yield 1% to 
3%, offered Sept. 15. First National Bank, 
Blyth & Co., Inc., Salomon Brothers & 
Hutzler, anda syndicate 

Bridgeport, Conn., $700,000 rfdg. 24s, Series 

due July 15, 1939-1947, yield 1.25% to 
2.10%, offered July 13. Edward B. Smith 
& Co., Estabrook & Co., Putnam & Co. 

Buena Vista Co., Iowa, $600,000 primary 
a 2%s, due May 1, 1948-1950, offered 
Au 10. Harris Trust & Savings Bank. 

Buffalo, N. Y., $1,810,000 3.20%s, due Oct. 
15, 1938-57, yield 1.25% to 3.25%, offered 
Spt. 29. Phelps, Fenn & Co.; the Marine 
Trust Co. of Buffalo, Paine, Webber & 
Co. and a syndicate. 

Charlotte, N. C., $1,400,000 3%s and 3s, 
$1,300,000 water 34%s and 3s, due Feb. 1, 
1939-77, vield 1.50% to 3% for 34s and price 
100 to for 3s, and $100,000 street a oe 
fdg 3%s, due Feb. 1, 1939-51, yield 1.55% to 
2.90%, offered July 14. The Chase National 
Bank, Harris Trust and Savings Bank, 
) ggg agg Bank and Trust Co., Burr & 
Co., 

Chereles. County, Iowa, $500,000 primary 
road 2%s, due May 1, 1948-1950, optional 
May 1, 1943, yield 2.15 per cent to optional 
date and 2i4 per cent thereafter, offered 
July 1. Halsey, Stuart & Co., Inc. 

Chicago, Ill., $500,000 waterworks system 3% 
certificates, due May 1, 1951, price 104%, 

ield 2.60%, offered Aug. 18. Harris, Hall 
Co., Milwaukee o. 
Cincinnati, Ohio, $1,500,000 14% notes, due 
ug. 1, 1938-1939, first maturit) to yield 
0.65% and 1939 maturity at 100%, offered 
July 13. Edward B. Smith & Co., Van 
Lahr, Doll & Ipshording and Charles A. 
Hinsch & Co. 

Cleveland, Ohio, ee 2%s, due Sent. 
| ® 1939-1952, yield to 2.60%, 
$1, 124 500 2%s, due Sept. 1, 1939- 1952, yield 
1.40% to 2.70%, offered Aug. 11. Halsey, 
Corp., B. J. Van Ingen & Co., Inc., and 
a syndicate. 

Cuyahoga County, Ohio, $3,000,000 34% and 
34% a bonds, limited tax, $1,000 

34s, Series A, a“ March 15, April i, 
Sept. 15 and Oct. ye 1939-1952, yield 2.25% 
to 3.25%, and $2,000,000 3%s, Series B, due 
‘April 1 and Oct. 1, 1939-1952, yield 2.25% 
to 3.35%, offered Sept. 28. A. C. Allyn & 
Co., Inc., Stifel, Nicolaus & Co., Inc., The 
First Cleveland Corporation and a syndi- 


ate 
Dade ‘County, Fla., $913,000 refunding 3%s, 
due Sept. 1, 1940-1947, Se 2.0% to 3.70%, 
offered Aug. . B. J. Van Ingen & Co., 
Inc.; John t 4 ee gg the Natco 
Corp., Robert H. Cook, In 
Darlington County, S. C., $110,000 Sore 
3%s, due Sept. 1, 1945- 1954, yield 2.80% to 
3.05%, Soom Aug. 30. Ss. Dickson & 


Co., In 

Duluth, Minn. ., City of, $250,000 rfdg. 2.30s, 

1938-1950, yield 0.70% to 2.35% 
offered ye, 11. Harris Trust and Sav- 
ings Bank, First and American National! 
Bank, Duluth, and Nothern National 
Bank, Dul 

Easton, Pa., $245,000 fdg. and rfdg. 24s, due 
Aug. 1, 1943-1954, price to yield 1. 0% to 

1.95% for maturities 1943-1946 and — to 
102% for balance, offered Aug. 4. First 
Boston Corp., Bancamerica-Blair Corp. 

Eureka, Calif., $625,000 waterworks con- 
struction 4s, “due July 6, 1938-1967, yield 
1.30% to 3.45%, offered July 7. Blyth & 
Co., Inc., Bancamerica xe Dean Witter 
& Co., American Trust 

—— Pa.. $250,000 school “district 2%s, due 

Aug. 1, 1938-1962, yield 1% to 2.71%, of- 
fered Aug. 18. —— Harriman & Co., 
Inc., Cassatt & Co.. 

Franklin County, nie, $660,000 ge Ngee mor 
hospital 24s, due Sept. 15, 1938-1960, 
0.60% to 2.40%, offered July 27. i, 
Stuart & Co., Inc., Bancamerica-Blair 
Corp., Piper, Jaffray & 5 egy oe 

Greenwich, Conn., $250,000 1%s, due Aug. 1, 
1938-1947, yield 0.50% to 1.70%, offered Aug. 
18. Dougherty, Corkran & Co. 

Hillsborough County, N. H.. .000 fund- 
ing 3s, due Sept. 1, 1938- 1957, yield 0.75% 
to 2.75%, offered Sept. 21. Salomon Broth- 
ers & Hutzler. 





STATE & MUNICIPAL BONDS 


Humboldt re Iewa, $400,000 prima 
road 2%s, due ay 1, 1948-1950, optional 
May 1, 1943, yield 2.15 per cent to optional 
date and 2% per cent thereafter, offered 
July 1. Halsey, Stuart ° a Inc. 
Hudson Count Gee 60,000 ~*~ due 
March 1, 1952-1961, yield es to 3.40%, 
offered July 9. Phelps, Fenn & Co., Stone 
& Webster and Blodget, Inc., Dou ugherty, 
Corkran & Co. (Bought from RF 


Huntington, L.I., gen’! impvt. 2%s, due Sept. 
1, 1938-52, yield 1% to 2.50%, offered Sept. 
11. The Manufacturers and Traders Trust 
Co., Adams, McEntee pol Co.. Ine. 


a Fla., a 2.70s and 3s, 
$190,000 2.70s, due Aug. 1 , 1958, price 100, 
yield 2.70%, and $110, 3s, due same date, 
yield 2.80%, offered July 22. Phelps, Fenn 
Se x Fenner & Beane Corp., D. F. Mc- 

e 


Jefferson c ounty, Ala., $500,000 court house 
and jail s, due May 1, 1952-1960, price 
100% to 100, offered Aug. 26. McAlister, 
Smith & Pate, Inc.; Watkins, Morrow & 


Co.; Mackey, Dunn & Co., Inc., and a 
syndicate. 
Kansas City, Mo., $700 2%s and - $370, - 
000 2s we, July 1, toa0- thos, yield 1.30% 
to 2. B%, a 000 3s, due ‘July 1 1956- 


1975, yield "Se ‘to 3%, offered July 21. 
Brown Harriman & Co .. Inc., Mercantile- 
Commerce Bank and Trust Co. 


Knoxville, Tenn., $1,652,000 fdg. 4s, due 
-April 1, 1952-1962, price 100, yield 4%, of- 
fered July 28. B. J. Van Ingen & Co., 
Inc., Cumberland Securities Corp., El- 
dredge & Co., Inc. 


Louisiana, State of, $5,000,000 4s and Se 
$2 580,000 hway 4s, Series S, due Jul 
1941-57, yield 2.30% to 3.80%, ‘and $2,4 

rice ™. offered 

July 16. Halsey, Stuart Co., Inc., Banc- 

america-Blair Corp., E. H. Rollins & Sons, 

Inc., and hs “syndicate. 


Louisville $250,000 grade crossing elim- 
ination bets s, e* April 1, 1965, price 101.50, 
ld Me, = Sept. 10. Halsey, 


= State of, | meg i — of 
none Meng due June 15 an 15, 
1940-1952. yield 1.10% to 2%, offered “Aus. 
11. Halsey Stuart & Co., Inc., Bancamer- 
ica-Blair Corp., Ladenburg, ‘Thalman & 
co: and a syndicate 

tts Ith of, $6,000,000 


Mo 50% notes, “due July 28, 1938, yleld 0.50%, 
offered July 27 Lehman Brothers, La- 
zard Freres & Co., Inc., 
Co., and a syndicate. 
Milwaukee Co., Wis., $2,000,000 relief 1.20%s, 
due Sept. 1, 1938, yield 0.80% to March 1, 
1938, and 1. ceeeeae ee, offered Se ~ 
14. Lehman Bros., R. W. Pressprich & 
Minneapolis, Minn., $875,000 2%s, due Sept. 
1 1940-1967, yield 1.50% to 2.50%, offered 
ug. 16. Phelps, Fenn & Co., Wells- 
Die ey Co. 


Minneapolis, Minn., $1,175,000 2.30%s, due 
Sept 1938-1947, yield 0.85% to 2.25%, of- 
fered Aug. 25. Phelps, Fenn & Co., Wells- 
Dickey Co. 

Minnesota, State of, $1,225,000 2% rural 
credit ctfs. of indebtedness, due July 30, 
1942, price 100.75, yield 1. 84%, . a July 
a. Brown Harriman & Co., I Shields 

& Co., The Milwaukee Co., and’ a syndi- 


cate. 
a a 3 State of, Ba ,000 State building 
Ss, due Aug. 940-1944, yield 1.40% to 
1.90%, —— ; # 27. Halsey, Stuart & 
Co., In Chemical Bank and Trust Co., 
Dascametion- Blair Corp., and a syndicate. 

Missouri, State of, $3,000,000 State building 
3s, due Aug. 1, 1940-44, yield 1.45% to 2%, 
offered Sept. 8. Mercantile-Commerce 
Bank and Trust Co., Mississippi Valley 
Trust Co., Smith, Moore & Co. ; H. 
Walker & Co. 

Mount Lebanon Township, Pa., $441,000 
School Dist. Building 3s, due Sept. 1, 
1938-62, yield 1.25% to 2.85%, offered Sept. 
11. Bancamerica-Blair Corp., Butcher & 
Sherrerd, Stroud & Co., Inc.; Johnson & 


McLean, Inc. 
New Bedford Mass., $400,000 relief 2s, 
1938-47, Dong = an 24. Whit- 


due Oct. 
ing. Weeks & Knowles, 

North Arlington, N. J., $778,000 4s, $478,000 
school, water and gen’l rfdg. 4s, due Nov. 
1, 1938-1966 (except 1942 and 1951), price 
93 to 90 for mats. 1952-1966 and yield 4% 
to 4.60% for maturities to 1950, and $300,- 
000 callable gen’l rfdg. 4s, due Nov. 1, 
1957-1966, price 90, offered Sept. . Schla- 
ter, Noyes & Gardner, Inc., B. J. Van 
Ingen & Co., Inc., J. S. Rippel & Co. and 
a syndicate. 

North Hempstead, N. Y., Board of Educa- 
tion of Union Free School District No. 7 
of the Town of, $296,000 24% school dis- 
trict bonds, due Jan. 1, 1940-62, price 100 
and 99% for 1960-62 maturities and yield 
of 1.40% to 2.45% for earlier ones, offered 
July 19. Stranahan, Harris & Co., Inc., 
Chas. D. Barney & Co. 

Orleans Levee District, La., $1,124,000 rep- 
arations rfdg. 4s, due March 1, 1942-1964 
priced to vield 2.80% to 3.75% for maturi- 
ties to 1952 and ay) Bo 101% for 1953-1964 
ones, and $200,000 a 4s and one due 
March 1, 1965-1973, "oF ce 99% and 99, of- 
fered July 22. R. W. Pressprich & Co., 
— & Co., Inc., Equitable Securities 


orp. 

Perth Amboy, N. J., City of, $465,000 5s, 
due Aug. 1, 1938- a vield 3% to 4.50%, 
offered Aug. 11. J. Van ingen & Co., 
Inc., Schlater, et. & Gardner, Inc., 

L. Allen & Co. and a syndicate. 

Pittsburgh, Pa., $3,000,000 1.60% registered 
notes, aiue July 1, 1940, yield ag Cl 
fered A . Halsey, Stuart & Co., 

Pittsburgh, ‘Pa., school district of, $1500.00 
2%s, due Oct. 1, 1938-1962, price 101% for 
maturities 1958-1962 and yield 2.10% to 
2.40% for maturities to 1957, offered Sept. 
22. The Union Trust Co. of Pitsburgh, 
Melllon Securities Corporation 





Kean, Taylor & 


STATE & MUNICIPAL BONDS 


Port of New York Authority (The), $15,000,- — 


000 general and refunding 3\s, fifth series, 
due Aug. 15, 1977, price 101, yield 3.20%, 
offered Aug. 18. The National City Bank 
of New York, Brown Harriman & Co., 
Inc., the Chase National Bank, and a syn- 
dicate. 

Ramsey County, —. $435,000 public wel- 
fare 2%s, due Au 1, 1938-1947, yield 
0.65% to 2.15%, offered Aug. 3. Phelps, 
Fenn & Co., beg Sense Co: 

Richmond, Va., ublic impvt 3s, 
due July 1, 19 st. pe! 0.60% to 2.25%, 
offered July 19. Blyth & , Inc., Lazard 
Freres & Co., Inc., 5s . Barney & Co. 
and a syndicate. 


San Diego Co., Calif., ote apectel Se ory 
trict rfdg. 2%s, due on i, 1 

yield 2.45% and 2.55%, respectively, “ae 

ered July 21. R. H. Moulton & Co., Inc. 
San Francisco, Calif., City and County of, 
$1,357,000 water distribution and sewer 4s, 
due Dec. 1, 1937-1963, yield 0.25% to 2.85%, 
offered July 28. The Chase National Bank, 
arris Trust and Savings Bank, Edward 

B. Smith & Co., the Northern Trust Co. 
St. Louis Co., Mo., $800,000 judgment fund- 
ing 3s, due Feb. 1, 1945-53, yield 2.40% to 
3%, — Sept. 10. Brown, Harriman & 


Se Inc.; the Northern Trust Co., Stix & 
oO. 
St. Paul, Minn., $500, sewage disposal 


000 
-40%s, ‘due Aug. 1, 1940-1967, price to yield 
1.40% to 2.40% for maturities to 1962, and 
9944 for balance, offered Aug. 5. Phelps, 
Fenn & Co., hte Dickey Co. 


Syracuse, N $1,500,000 2.10s, due Aug. 
15, 1946- 1947, yield 1.90% to 2%, offered 
July 28. Bankers Trust Co., the National 
City Bank of New York, Edward B. Smith 
& o = yth & Co., Inc. 

Triborough Bridge Authority $28,000,000 4s, 
$18,500, s. f. rev. 4s, due April J, 1977, 
price 107.89 to 106.27, yield 2.40% to 3.50%, 
and $9,500,000 ser. rev. 4s, due April 1, 

1942-1968, price 106 to 105, yield 3.54% to 


3.73%, offered July 22. Dillon, Read 
Co., The Chase National Bank; Bankers 
Trust Co., and a large syndicate. (These 


bonds were purchased from the RFC and 
do not represent new eene) 
Watertown, N. Y., $300,000 pu _e welfare 
and Bi, vi works 1.70%s, due Au ug. 1, 
_: 1947 wield 0.55% to 1.78%, offered July 
. Smith & Co. 
West Vinelata. State of, $240,000 3%s, due 
aeey oat 1, 193843, vield "0.30% to 2%, and 
000 2%4s, due May 1, 1944-62, yield 2% 
to 2.35%, offered July 14. Halsey, Stuart 
& Co., Inc., Bancamerica-Blair Corp., Geo. 
B. Gibbons & Co., Inc., and a syndicate. 
West ao. State of, $500,000 road 2%s, 
due May 1, 1938-62, priced to yield 0.75% 
for earliest maturities ; and 100% for latest, 
offered ~€% F a Hastings & Co. 
Westfield, » $256, O00 2%s, due Sept. 1, 
1938-51, ae price to yield 0.90% to 99%, 
offered Sept. 29. Dougherty, Corkran & 


Co. 

White ri, N. Y., $465,000 3.10%s, due 
Sept. 1, 1939-49, yield 1.75% to 3.10%, of- 
fered Sept. 10. E. H. — & Sons, 
i . A.C. Rutter & 


Wilkes-Barre, $400,000 impyt 2%s, due 
July 1, 1943- ‘st. ‘price 102% to 01%, offered 
July 15. Bancamerica-Blair Corp., Butcher 
& Sherrerd, Stroud & Co., Inc. 

Winnebago County, Wis., $550,000 court 
house and jail buildin "2s, due May 1, 
1938-48 (opt. 1941), yield 0.60% to 2%, of- 
fered July 20. Haisey, Stuart & Co., Inc., 
T. E. Joiner & Co., Inc. 

Worcester, Mass., $547,000 sewer and water 
1%s, due July é 1938-47. yield bs = to 
1.70%, offered Juiy 15. Edward B. Smith 
& Co., Washburn & Co. 


PUBLIC UTILITY BONDS 


Macon Gas Company, $750,000 first 4% 
series, due June 1, 1952, price 92 per cent, 
offered July 1. ‘Chandler & Co., Inc.: 
G. Ohrstrom & Co., Inc. 

Ohio Aedise $8,500,000 Ist 4s, due Sept. 1, 
1967, price WOKE. offered Sept. 29. Mor- 
gan Stanley & Co., Inc.; Bonbright & Co., 
Let Brown, Harriman & Co., Inc., and 


syn ndicate. 
Ohio Public Service Co., I[st_ 4s, 
1962, price 1 me ca $1,600,- 
oo, 3%4% serial notes, due 
1938-1947, price 102.39 to 100, of- 
fered Aug. 26. Halsey, Stuart & Soi Inc. 
Rochester Gas and Electric Cor 000,000 
general 3%s, Series ‘‘H,’’ due et ng : Mec 
rice 102%%, offered Sept. 1. he First 
oston Corp., Edward Smith & Co.; 
Goldman, Sachs & Co. and a syndicate. 
Westchester ag Co. $25,000,000 gen’l 
3%s, due Jul wy Me 1967, price * offered 
July organ Stanle ‘o., Inc., 
Kuhn, Cade & Co., Blyth &., Inc., and 
a syndicate. 


RAILROAD BONDS 


on eR St. Paul & Pacific Rail- 

$1,920,000 3%% eq. tr. ctfs., due 
Aug. i. ” 1938-1952, bought at public sale 
Aug. 4 by Salomon Bros. & Hutzler at 
102.444 and not reoffered. 


PUBLIC UTILITY STOCKS 


Commonwealth Edison Company exchange 
of $25 par shares as follows: 3 shares for 
each share common of Public Service Co. 
of No. Illinois and 4 shares for each share 
preferred of Public Service Co. of No. 
Illinois; 35-10 shares for each share pre- 
ferred Western United Gas and Electric 
Co. and 37-10 shares for each share pre- 
ferred of Illinois Northern Utilities Com- 
pany; Offered Sept. 24 by Commonwealth 

ubsidiary Corporation. 

bee Public Service Co., 16,000 shares Ist 
fa 544% oer. par $100, oe $92.50, of- 
ered Aug. Otis & Co., Inc. 


INDUSTRIAL BONDS 


Le Tourneau Foundation (The), $2,000,000 
10-yr. coll. tr. 4% conv. notes, due July 1 
1947, price 103%, offered Aug. 26. Dean 
Witter & Co 

Liquid Carbonic Corp. $3,500,000 10-yr 4% 
conv s t debs, due June 15, 1947, price 
102%%, offered July 14. Munds, Winslow 
& Pott ter, Spencer Trask & Co., Merrill, 
Lynch & Co., Cassatt & Co., Inc. 


INDUSTRIAL STOCKS 


American Fidelity and Casualty Co., Ine 
90, shares common, par $5, price $11.50. 
offered July 8. Fuller, "hedans & Co 

American Rolling Mill Co., $45,000,000 444% 
cum conv pf, par $100, price $101, offered 
July 15. W. E. Hutton & Co., Edward 
Smith & Co., The First Boston Corp. and 
a syndicate. 

Basic Dolomite, Inc., 140,000 shares com- 
mon, par $1, oo eY $12.50, — Aug. 9 
Hallgarten & Otis & Co.; G. Beck- 
er & Co.; Curtiss, House &’ és. ; Bull & 
Eldredge. 

Chicago Pneumatic Tool Co. 70,000 shares 
$2.50 cum. conv. prior pfd., no par, price 
$50, offered July 21. Lee Higginson Cerp., 
Hayden, Stone & Co., rown Harriman 
& Co., Inc., Goldman, Sachs & Co. 

Chicago Rivet and Machine Co. 25,000 shares 
common, par $4, priced at markex, offered 


July 22.° Thomas & Griffith, Brown, 
Bclilessman, Owen & Co 
Cornell-Dubilier Electric Corp. unsub- 


scribed portion of 60,828 — common, 


rice ss offered Aug. . Swart, 

— Co., Inc., Mitchell, fiersick & 
.. 

Psat one Steel Products Corp., 117,500 


shares. common, par $1, price $3.20, of- 
fered July 28. Hammons & Co., Inc., Wal- 
ter Lyon & Co., Inc 


Detroit Paper Products Corp., unsold por- 
tion of 24,200 shares 6% cum conv pf, par 
$25, price $25, offered July 14. Risse 
Maguire & Co., Inc., M. J. Hall 
Inc., Weed, Hail, Berndt & Co. 


Food Machinery Corp. 40,000 shares 4%% 
cum. conv. pf., par $100, price $103, of- 
fered Julv 23. Kidder, Peabody & Co.; 
Mitchum, Tully & Co. 

Gaylord Container Corp.. 


544% cum. conv 
preferred, par $50 


, price $51, and 50,000 
shares common, par $5, price $18.75, of- 
fered Sept. 16. Hemphill Noves & Co., 
Stifel, Nicolaus & Co., Inc. 


General — ea ppg Corp. 12,500 shares 6% 
cum. conv. & par $20, price $21, and 10,- 
000 shares Class A common, par $5, price 
$15.50, offered Aug. 27. Warren W. York 
& Co.; Masland, Fernon & Anderson. 

General American Oil, 88,333 shares com- 
mon, Rs $5, price ay = Aug. 18 
Russell Maguire & Co.. 

Globe Knitting Works 56.000 shares com- 
mon, par $2.50, price $13, offered Aug. 17 
Cray, McFawn & Co., J. H. Petter & Co., 
Conroy & Co., Inc. 

Grays Harbor Pulp and Paper Co., 150,851 
shares $2 cum. preferred. par $25, price 
$36, offered Sept. 17. Blyth & Co., Inc. 

Hussman-Ligonier Co. 25,000 shares com- 
mon, no par, price $22.50, offered Aug. 4 
Francis Bros. & Co.; Herrick, Berg & Co 
(Represents unsubscribed portion of issue 
offered to stockholders. ) 

Industrial Machine Cor 110,000 shares 
common, par $1, price $3'50, offered July 
15. Tobey & Co., Watson & White, The 
amt Cleveland Corp., Neergaard, Miller 


Kane's 8, Inc., 20,000 shares conv pf $1.25 
cum, par $15, price $20 25, offered July 19. 
Rawls & Co., Watson & White. (Only 
16,305 shares represent new financing.) 

Lionel Corp. (The), 57,500 shares common, 
ar $10, price $12, offered Aug. 31. Gran- 
ery. Marache & Lord; Emanuel & Co.; 
A. C. Allyn & Co., Inc. (Only 30,000 
shares represent new financing.) 

Monroe Loan Society, 40,000 shares 5%4% 
cum. preferred, par $25, price $25, offered 
Aug. 2. Ganor & Co., Lane, Waters & 
Co., Mackenzie & Co., Inc. 

Monsanto Chemical Co. -, 50,000 shares $4.50 
divd cum pf, Series A, no par, price 
$101.50, offered July 15. Edward B. Smith 

oO. 


. 32,500 shares $1.50 cum. 

25, price $25, and 30,000 
shares common, par $2, price $11, offered 
July 26. Mitchell, Herrick & €o., Ime. 
Riter & Co., Otis & Co., Inc.; Kalman & 
Co., Inc. (The common does not repre- 
sent new financing.) 

Seaboard Finance Corp. 20,000 shares $2 
cum. divd. pf., no par, price $30.50, and 
60,000 shares common, par $1, offered July 
22’ Leach Bros., Inc.; Johnston, Lemon & 
Co.; H. P. Wood & Co., Reynolds & Co 

Sharon Steel C ompany 20.000 shares $5 conv 

f., no par, price $101.50, offered Aug. 4 
peyer & Co.; Hemphill, Noyes & Co. 

Smith Brothers Refinery Company, Inc., 
125,000 shares 6 per cent cumulative pre- 
ferred, par $10, price $10, offered July 2 
W. Earle Phinney & Co 

Sweet’s Steel Co. 94.325 shares capital. par 
#. price $7, offered July 13. Amott, Baker 

& Co., Inc 

Taylor-Young Airplane Co., 115,000 shares 
common, _ s., price $3, offered Aug. 3. 
Hiltz & Co., 

United States , — Corp. 38,000 shares 
$1.50 cum. conv. pf., par $20, price $25, 
and 53,475 shares common, par $1, price 
$17, offered enly 27. Bond & Goodwin, 
Inc.; C. B. Ewart & Co., 

Victor Chemical b homer 50.000 shares, par 
$5, price $19, offered Aug. 31. F. Eber- 
stadt & Co., Inc. (Only 75,000 shares rep- 
resent new financing.) 

Youngstown Steel Car Corp. 55,000 shares 
common, par $5, a $8.50, offered cay 
22. Allen & Co., L. J. Schultz & Co., 

A. Lomasney & Co 


Reliance Steel Cor 
conv. pf., par 
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t 
TRANSPORTATION (27) . 


Depar- 
5- a ture 
ge. From 
1937. (088 36). Avge. 
Week ended Oct. 9: 

Total carloadings. 815,122 702,344 +16.1 
Grain & gr. pr 35,8: 31,922 +12.2 
Coal and coke.... 166,274 146,784 +13.3 
Forest products... 34,001 26,756 +27.1 


Manuf. a 499,976 441,094 413.3 
Year to Oct. 9 

Total carloadings. 30 30,701,212 24,439,438 bee : 

Grain & gr 1,400,611 1,344,557 + 

Coal and coke.... 5,899,591 4,860,552 Tot" r 

Forest products. . . 1,527,760 981,369 +55.7 

Manuf. products. . 19,338,677 15,831, 245 +22.2 
Freight-car surplus 


Sept. 1-144 ........ 128,992 347,535 —62.9 
P. C. of freight cars 

so Sept. 1 89.0 85.6 + 4.0 
P. C. of locomo _ S 

serviceable cag 85.5 79.5 + 7.5 


Gross revenue, ye 
to Aug. 31. .$2, Bil, 310, 737 $2,208, 153,382 +27.3 
a year 


Same, Sl..... 2 180, 779, 991 1,754,772,418 +24.3 
T ar to Au 
_ th ; 229 373, 518 181,786,092 +22.4 


Rate of return on 
property ote 't: 


Year to Aug. 31 “Fair Return” 


Eastern Dist.... 3.02 5.75 —47.5 
Southern Dist.. 2.52 5.75 —56.2 
Western Dist... 1.98 5.75 —65.6 
U. S. as a whole 2.56 5.75 —55.5 


er - 
FAILURES (11) 


Oct.14,Oct.7,Oct.15, Yr. to 
1937. 1937. 1936. ie 








Manufacturing ...... 31 35 26 
Wholesale ........2+6 16 77 19 711 
OS ree ee a 109 20 80 4,094 
Construction ...... 12 8 7 442 
Commercial Service.. 6 6 7 320 
Ey. Serre. 174 146 139 6,829 
Total U. S ; - $80 


Total U. S. 1936.... .. 


Geographical divisions: 
New England.... .. 13 14 13 657 
Middle Atlantic...... 56 
East North Central.. 36 q 
West North Central.. 15 5 11 
South Atlantic....... 4 





South Central......-.. 7 437 
Mountain ............ 5 3 3 162 
oa soba sows 19 19 18 721 

meee Be Biss sas .174 146 139 6,829 


3 — 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include “‘hot,’’ or 
illegally produced oil) 


tBur. of §State —Week Ended— 
Mines Allow- Oct. 16, Oct. 17, 





Texas— Calculns. able. 1937. 1936. 
MRD: sehen | Aes ee 78,750 58,050 
= Aca ean 74,600 65,200 
ers 34,400 33,900 
DOL SSucael  baesee 214,000 168,950 
i EN a ers 09,050 70,850 
En. cipeen. ‘svience 481,500 ,850 
| Be eee ee 259,800 171,150 
ee ee eee re 208,700 ; 


Total. .. 1,430,300 1,427,767 1,460,800 1,192,150 


Oklahoma. 629,200 600,000 595,450 586,750 
Kansas .. 199,900 193,800 191,700 165,400 


North La. 73,250 76,150 
C’stal Pig: 254,600 266, 700} 173,600 


Arkansas.. 36,000. ...... 

Eastern .. 128,800. ...... 129" 700 115,050 
Michigan.. 43,500 ...... 53,600 30,350 
Wyoming.. 57,300. ...... ,300 39,750 
Montana... 17,600. ...... 17,550 5,850 
Colorado... 4,500. ...... 4,350 4,850 
New Mex. 106,400 104,000. 103,850 81,350 


California. 660,000 660,000 699,000 587,800 


Tot.U.S.3,568,100...... 3,602,150 3,080,350 

tEffective October. §State quotas as of 
Oct. 1. {Recommendation of Central Com- 
mittee of California Oil Producers. 








4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
———__———_1937-_________ 


Week Ended Oct.16. Oct. 9. Oct. 2. Sep.25.§Sep.18. 
New Eng...+ 1.1 + 4.1 + 0.7 +1.8 + 0.6 
Mid Atlan...+ 4.8 + 5.4 + 3.6 + 30 + 3.9 
Cent In Reg+ 6.6 +73 +7.7 +70 +65 
West Cent..+ 5.8 +53 +55 + 43 + 0.2 
South States+ 6.8 + 7.1 + 62 +44 4+ 3.7 
Rocky Mts..4+ 6.7 + 5.7 +13.0 +13.4 +416.5 
Pac Coast...+ 4.6 + 3.4 +49 + 4.1 4+ 89 

Entire U.S.+ 5.0 +51 455 + 4.4 + 5.1 

§Adjusted to include week following holi- 


day both years. 





5 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Oct. 16, Oct. 9, Oct. 17, 
1937. 1937. 1936. 
Locomotives ......... Re . 
Freight cars ..... pe 15 - 10 
Rails (tons) ........ 8,200 55,162 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended 
Oct. 16, Oct. 9, Oct. 17, 
1937. 1937. 1936. 
Heavy melting aver. 
of daily quotations.$17.55 $17.75 $18.25 
+Revised. 





*Subject to revision. 
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7 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 





a Exports 





—— ~ eee 





Aug., uly, Aug., Aug., uly, 1336 
1937. 1937. 1936. 1937. 1937. ar 
Crude materials ........... . 46,045 34,359 38,120 79,606 77, 
Crude foodstuffs ............ 13,125 5,922 »725 34,018 37,750 y 
Manufactured footistuffs 14,238 11,490 13,947 32,925 39,774 28,153 
Semi-manufactures ........... 67, 865 2,306 54,807 59,581 40,801 
Finished manufactures .... ..133,591 143,978 85,729 47,669 48,778 41,355 
BURME 5c CXS sh ewe eneeeowe 274,224 264,615 175,825 249,025 263,438 200,783 





8 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
(Thousands) 


a eo Re- ieee? to— 


— Tespocts From—— 











Aug. nr a Aug., 
193 1937. 1936. 193 1937. 1936. 
BUPOPC ....5....% ... +. $104,075 $86,860 $70,553 $67,894 $70,166 $56,995 
North North America...... 48,406 46,253 32,257 34,797 37,458 36,620 
South North America....... 26,871 28,196 18,533 21,359 25,561 12,515 
Bouth AMerica .......6 66600. 27, 28,835 15,145 32,577 787 22,319 
NE ich 5:5 ak Sv Oowsye aaah.’ Save ls 49,697 52,375 26,716 79,920 81,883 ‘ 
SPRMOMNBRIRS, 15. 5025022 ws tale elon om calee 7,648 10,714 6,938 3,015 4,115 : 
MEE ci Cviatackas une eecce 13,328 14,952 8,833 6,145 7,379 t 
MUD 65. hra.d cocci ee $277,695 $268,185 $178,975 $245,707 $265,349 $193,073 
9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills— 

Week Average §P. C. of Cracked aa Stocks————_—-——_ + 
Ended: Daily Capacity Gasoline tCrude {Gaso- Gas and 
1937. Runs. Operated. Product:on. Petroleum. line. Fuel Oil. 

Sa SARS 83.1 745 308,34 69,216 108,597 
PNM EES wheticassockenes 3,340 0 745 309,107 69,087 644 
OC 4 | ee er 3,415 85.0 730 310,019 7 , 260 110,493 
sh caster edweskabe 3.425 85.3 7 310,923 66,997 112,111 
OS ere 3,445 85.9 755 311,292 67,048 113,443 
| SC! Reece 3,455 86.2 795 ,879 66,456 114,666 
oT AL | RRS aCe eee 3,400 84.7 775 310,180 66,057 116,178 
NE Te icicle mice te oe 3,455 85.3 780 308,699 65,620 16,472 
PE Lap Aokasnecoleeee ,400 83.7 780 309,711 ,266 117,076 
a ee 3,350 82.2 > Ae te 65,532 118,442 
SY MiG ecesseeciaca ss 3,380 83.0 | ne oe ores 65,760 119,155 


tEstimated from U. S. Bureau of Mines data. 


ing both finished and unfinished gasoline. 


§For reporting companies only. {Includ- 








10 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 


Business 1914= Paper Bond Stock Prices. 
1936. Activity. 100.) Rates. Yields. High. Low. 
Sept. .. 102.8 119 7% 3.48 14.63 14.28 


Jan. ...104.2 126 .75 342 15.56 
Feb. .. 105.7 126 (75 3.53 15.81 15.46 
Mar. |. 106.8 128 ‘82 3.64 15.94 
Apr. :. 107.0 1:00 3.69 15.59 14.66 
May .. 110.0 128 1.00 3.65 15.13 14.53 
June .. 106.7 127 1.00 3.60 15.03 14.32 
July -. 1089 128 1.00 3.57 15.33 

ug. .. 1110 128 1.00 3.59 15.46 14.76 
Son. :*106.9 4128 1.00 3.65 14.83 13.19 


For oe from January, 1954, to Decem- 
pet, 1 see TH® ANNALIsT issues of Feb. 

1934, page 274, and Feb. 23, 1934, page 349. 
Hor ch coverin a, same period see 
pages 106 and 107, . 22, 1987. 





1 
COTTON CONSUMPTION BY FEDERAL 
RESERVE DISTRICTS 


(Average daily seasonally =" jrcran data. 
In running bales 


) Richs ae 

1936. Boston.Atlanta. mond. U. S. 
September ... 3,457 8,032 11,653 26,076 

1937. 

January ..... 3,447 8,312 11,537 25,443 
February .... 3,410 8,660 12,314 26, 516 
ee : 9,208 12.778 27.700 
a 3,493 8,620 12,317 25,964 
EO ,452 8,399 12,044 25,699 
UNO hs vcs saan .856 8,977 13,208 28,210 
| eee 3,531 7,984 12,170 26,073 
DO eee 3,742 8,346 12,618 347 
September ... 3,109 7,545 11, 24,920 


{Includes some districts not separately 
shown. 





12 
COTTON MOVEMENT (5) 


(Thousands) 

-—Month-end Stocks.—,. Spindles 

Con- Ware- Active 
sumed. Mills. houses. Total. During 

1936. Bales. Bales. Bales. Bales. Month. 
Sept.t. 630 848 6,652 7,500 23,518 

1937. 

Jan... 678 2,066 6,779 8,846 24,365 
—-: 664 2,056 5,966 8,022 24,536 
Mar... 779 2,080 5,037 7,117 24,639 
Apr... 719 1,987 4,214 6,201 24,728 
May... 669 1,815 3,588 5, 24,659 
June... 681 1,551 3,092 4,642 556 
July... 583 1,290 2,808 4,098 24,392 
Aug. .. 604 961 3,504 4,465 24,353 
Sept... 602 991 6,926 7,917 23,887 





13 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 

Se Au Aug., 

1987.” 1997." 1996. 

Ho. active during month.23,867 24 353 23,519 
C. of capacity opera- 
"ian on single-shift 

MED. 3-o0:b a sis'eceic sewer eo 124.1 130.5 125.8 


— 





14 
CASH FARM INCOME (30) 
Millions tIndex 
of Dollars. (1924-29=100). 
an AAA Ag neh ar Payments, 





August*® ...... 635 646 74.5 75.8 
1937.* 
January ..... 638 681 75.0 79.6 
February ..... 505 557 70.5 76.6 
March ....... 596 707 81.5 94.6 
i 583 646 89.0 96.4 
. Sa 577 610 78.0 81.9 
June 604 631 84.5 87.7 
NEN ie ties. citang-aie 740 751 94.5 95.8 
August ...... 766 771 85.0 85.5 


t Adjusted for seasonal variation; index 
including AAA payments computed by THE 
ANNALIST. 





15 
CRUDE RUBBER (29) 
(Long Tons) 





c End of 
onsump- nd o 
1936. Imports. tion. 4 Month. 
September ...... 48,386  +46,449 +295,576 

1937. 
SORUETY «....... 32,820 48,744 257,011 
February ....... 43,289 50,282 247,402 
ae 52,039 . 248,922 
ME Aiswcsiercscs 35,850 51,797 247, 

Be Ke We ewawnuue 50,840 51,733 Zn. 
ee ere 48,956 51,798 226,861 
eee 39,108 3, 40, 
CO eee 48,785 41,456 251,491 
September 56,049 43,893 265,844 

16 
RETAIL FOOD COSTS (6) 
(1923-25—100) 
Cereal Fruits 
tAll and and 

1936. Foods. Bakery.Meats. Dairy. Eggs. Veget. 
June 16.. 83.8 90.4 94. 76.5 63.0. 85.2 
June 30.. 84.2 90.4 944 77.5 65.0 85.1 
July 14.. 84.0 90.7 949 79.6 67.8 80.7 
Aug. 18.. 84.0 917 95.4. 83.0 75.1 74.1 
Sept. 15.. 84.3 921 97.4 84.2 78.5 71.1 
Oct. 13.. 82.8 92.3 94.7 82.5 83.7 67.1 
Nov. 17.. 82.5 91.9 93.2 822 90:1 66.3 
Dec. 15.. 82.9 91.9 93.0 82.5 85.9 69.1 

—_ 

an. - $4.6 924 95.7 83.4 76.3 74.4 
Feb. 16.. 84.5 926 943 83.0 65.0 78.2 
Mar. 16.. 85.4 929 95.4 83.6 64.3 80.5 
Apr. 13.. 85.6 93.8 97.7 81.6 64.7 80.0 
May 18.. 86.5 95.2 99.7 80.1 61.8 83.1 
June 15.. 86.2 95.4 102.1 79.8 62.5 79.0 
July 15.. 85.9 95.5 107.6 81.1 68.0 78.9 
Aug. 17.. 85.5 95.6 111.6 81.9 71.9 61.0 
Sept. 14.. 85.8 95.1 111.4 83.9 79.0 59.2 


tIncludes also beverages and ecetate, 
fats and oils, and sugar and sweets. 








Friday, October 22, 1937 


THE 


ANNALIST 


677 





















































































































































17 31 37 
NEW YORK TIMES WEEKLY BUSINESS INDEX MONETARY GOLD STOCK OF THE STURNOVER OF DEMAND DEPOSITS 
j ~ — — po sia: aaa ae — = UNITED STATES (4) (Average daily, adjusted for seasonal varia- 
ar Loadings. e ower utomobile umber Cotton n ™ tion 
Misc. Other. Activity Production. Production. Production. Activity. Index (Millions of dollars of 155-31 greins, nine 

j Effective weights. 18 : 5 20 10 10 10 100 tenths fine; i. oo an ounce of fine 1939. 1938. 1937. 1936. 1935. 1934. 1933 

J gold—$35) Jan. --- 0.3 2.5 9 1.6 28.7 
Adjusted weights. .19 .08 10 49 .03 06 05 . 120 ——Ine. or Dee (—) Tarougn———, Feb. 2.9 re = 28 aH 

. et ar i 1.1 8 1.9 
—- Bo csneedee 92.9 101.8 108.1 104.8 97.2 83.3 128.1 102.3 aa we oe stock | Apr Bo Ss ne me a7 
p k- Prod., End 
Sept. 25........... 95. 106.8 1113 104.7 1336 © 1971 1086] 1996. ‘xxport. ‘ing. Etc. Total. Month. | June 268: 201 288 309 343 
ge Se 95.8 107.6 106.8 104.4 139.1 77.8 4121.2 ee i Joe |... SS — 22 13.3 2 10,182 | Jul ’ Y ’ : i 
: 57. : uly 29.6 286 30.8 31.3 41.0 
Se Se +90.5 +102.2 94.3 104.1 159.3 +76.1 4123.6 4101.3 | Feb. ....-16.6 — 9.5 10.6 —15.5 10,167 Aug. 28.5 28.6 29.8 29.4 348 
p a ey » *90.9 *100.8 90.1 104.4 157.1 *77.9 113.3 "100.6 | Mar. .. os 1.0 10.7 17.2 10,184 Sept =e 27.7 28.3 284 31.9 
April .... 28.1 —0.2 13.1 41.0 10,225 | Oc 28.6 283 27.7 33.1 
18 ay ....1700 —32 10.0 176.7 10,402 | Nov 31.7 30.4 282 31.3 
RATE OF OPERATIONS IN THE STEEL INDUSTRY June 5 27-8 24.8 46.4 206.6 1 608 Dec.. 32.7 30.1 31.0 31.1 
—_ ——— t ae v= uly +. e « : . , 
ecole ———— s Estimated by —— Aus. .... @S ~119 129 88.4 10716 §In ‘101 leading cities. tBank holiday. 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal Sept. .... 171.8 —28.8 —14.0 129.0 10,845 38 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. ae. store 7 ~~ = i es ey $ BROKERS’ LOANS RATIOS 

1988. ‘ cane ae ‘ : : s : N \ 

/ Oct. 19..70 79 75 Oct. 12.. 75.9 Oct. 17..75 76 Oct. 13..75 76 | De = Ss Se OU Ce et Cy Set ot See 
Oct. 26.. 69 7™%, 74 Oct. 19.. 74.2 Oct. 24.. 73 74 Oct. 20.. 754 74 Total. .1,116.6 9 101.7 1,132.5 11,258 Loans, Value Loans to 
on” “+. @ - 1 - oF... m4 1937 ome = Total Stock. Stocks. 

ct. is ep. Re J Oct. 2.. 74 66 Sep. 28.. 74 74 ‘ ME fe cdewdecceuas 1 ‘ 1.76 

\ Oct. 11.. 56 72 65 Oct. 4.. 66.1 Oct. 9.. 66 66 Oct. 5.. 66 66 yan eek et = i ee i'a3e 1937. 

j Oct. 18.. 49 71 61 Oct. 11.. 63.6 Oct. 16.. 63 62 Oct. 12.. 634 64] Mar ||..1543 —0.4 -—16.0 137.9 11,574 | January ............ 1,051 59,878 1.76 
Ct. Be... ; a Oct. 18.. 55.8 Oct. 2... .. , Oct. 19.. 55% 56 | April .... 215.8 7.2 25 225.6 11.799 | February ........... 1,026 61,912 1.66 
May ....1554 26.2 9.6 191.1 11,990 | March 62,617 1.72 

; = 12 26 June .... 2620 -—15.9 81.7 327.8 12,318 ri 62,467 1.85 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION(7) July ....1754 —35.5 —12. 127.3 12,44 ay 57,963 2.05 

Oct. 2 Sept. 25, Oct. 3, | (Includes only power generated by the elec- | Aug. .... 1048 — 3.5 +221 1216 12 June 57,324 2.01 

937. 1936. tric light and_ power industry proper and Revised to allow for exclusion from mone- | July 54,882 2.16 

Grain and grain prod. 35.003 804 , 054 imports. Does not include power tary gold stock of $287,000,000 of gold coin | AU 59,393 1.98 
Lavestoel «.......0.50 20,572 21,801 21,911 generated by traction companies) previously reported in circulation. Septe 1,186 56,623 2.10 
Coal Raila Rene NF 156,948 163,351 155,730 (Thousands of kilowatt hours) October so gh 1,039 49,034 2.12 
ET ah 34008 38'305 34813 Bindea : 1937. 1936 1935 934 : serabet “of brokers Sto x 'usthange, (2 

i ‘orest products x ‘ : q ’ 1934. } ‘RE members of New York Stoc xchange, to 

j | ES .477 62,189 60,752 | Aug. 28.2,294,713 2,135,598 1,809,716 1,626,881 FO cs gen a — aggregate market value of listed stocks. 
Merchandise, 1. c. 1. ..173,654 174,853 173.097 | Sept. 4.2,320,982 2.098.924 1°752,066 1.564.867 (Adjusted for seasonal variation) 

Miscellaneous freight.326,321 339,305 333,895 Sept. 11-2154,276 2,028,583 1,827,513 1,633,683 (Millions of dollars) 39 
ept. 18.2,280,792 2,170,807 1,851,541 1,630,947 All Other Loanson __Invest- 3 ; y ; 
Carloadings (total). ..815,122 847,285 820,570 Sept. 25.2,260,148 2197-278 1.857.740 1.648.976 | 1996 Loans. Securities. ments. Se 
Week ended Oct. 16, 1937: Estimated total ct. 2.2,275,724 2,169, 1,863,483 1,659,1 A Peer ‘ jar <= ee 
819,000; corresponding week in 1936 826,155. | Oct. 9.2,280,065 2,168,487 1,867,127 1,656,864 February AMPOEEE SS “398 ‘ts et aie ion. bs. 
Oct. 16.2,276,123 2,170,127 1,863,086 1,667,505 | March ...- eee ‘300 i tS. tee ote oer teins 
20 143 330 3317 | “High 140s 7d “34.80 35.00 191d 44%c 
ESTIMATED AUTOMOBILE 27 May “7+ Page os 221 | Low ...140s 4igd 34.76 35.00 1912d 44%c 
; THE ANNALIST WEEKLY INDEX OF | 7UDE -------------: . . . 
PRODUCTION (10) : z July : :200 4.026 | Oct. 9 
Week SENSITIVE COMMODITY PRICES u 3/132 4:002 High ..140s8d 34.83. 35.00 20;,d 44%c 
Ended : 1937. 1936. 1935. 1934. tWhole- Sensi- ‘183 3,984 Low ...140s 64d 34.82 35.00 19%d 44%c 
Sept. 25....... 28,030 15,764 15,994 37,234 sale _tive tt $045 | Oct. 16 
a eee 44/330 22/800 24/770 18,998 Steel Price Price 360 3°703 High ..140s 34.82 35.00 204d 44%c 
a Se 1,958 39,345 31,643 25,401 1936... Scrap. Zinc. Aver. Index. Index. : - Low ...140s 34.79 35.00 19}fd 44%c 
me We... 635 48.095 44/416 29,069 | Oct. 20. 139.5 881 1138 116.2 Oct. 18-20: i 
1937. 3,241 3,833 High ..140s 6%4d 34.82 35.00 20d 44%4¢ 
21 Sept. 28. 144.7 131.9 138.3 124.5 111.1 3,267 3.714 Low ...140s 444d 34.80 35.00 20d 44%c 
ENGINEERING CONTRACT Oct. 5. 140.2 118.6 129.4 123.2 105.0 6.029 1325 3,324 
AWARDS (14) Oct. 12. 135.9 114.2 125.0 11221 +102.4 - Sae5 oor at 40 
(Total per week, thousands of dollars) Ce ee NG IS TES SS i fee ........ 0 369 Sap | SBITICN EXCHANGE RATES ON PARIS 
State & (1826-100) converted to i913 base, by ana ~—y GREE RE EES 6,44 3340 [2,402 EXCHANGE 
conve ase, P 0 Ge osésccenceen i 
Ps goted: Munic, Public. Private. Total. plying by 14327. ° se, by multi pa banenceee con He in (In ee per day) 
For figures from Jan. 5, 1932, to Dec. 11, ai ay 
Sept. 30.. Bt 15,461 23,052 19,442 1.008 gu ‘ Oct. Sept. Aug. July. June. Ma 
Oct. 4048 19,393 23.441 25.389 48, 1984, see THs ANNALIst of Nov. 30, 1934, | _  ,, Reve 14. 146.983 138-585 132.840 121 960 110.907 110.000 
na 2... ft ‘077 ‘060 17.099 eT page 758, and Dec. 14, 1934, page 827. SHORT INTEREST—NEW YORK STOCK 15.147.430 143.183 128.020 110.890 110.235 
Oct. 21...:. 3,079 15, "186 18, "865 25,081 43,946 2a enone Pp seg 16. 147.280 146.10 132.813 128.77 110. 890 i 
. “ umber o ares, end of month) were . * -: 
22 NEW PAID-FOR LIFE INSURANCE OF 1936. 1935 1934. 1933 18-146.830 146.560 132.887 110.898 110.370 
AVERAGE DAILY CONSTRUCTION 42 UNITED STATES COMPANIES (26) Jan. ...1,103,399 764.854 1.030.083 1,845.47 | 19-146.427 132.933 132.103 110. 890 110.603 
CONTRACTS AWARDED (3) (Thousands of dollars) Feb. ...1,246,715 741:513 "970,494 1,654,221 | 20-146.590 146.473 132.873 132.820 
(37 States East of the Rocky Mountains) a Ordinary. Industrial Group aetal. —. es ty ro =a oe. Woe ‘idee 1937 eine 
Public al , May ...1'117059 768199 741038 1°419'854 Sept. 25. 146473 144.005 76-908 76-645 
Resi- Work and All ie. 1937. June ::1,138\358 840,537 717,241 1.417.637 | Oct. 2.0 3 ‘34 tae ase 
1936. dential. Utility. | Other. Total.Days. | Jan. ..... 432,820 195,405 42,051 670,276 | July .-° "996;399 8701813 723'161 oe Oc , Se 149.995 144.523 105.540 105.153 
Sept 3,226,792 3,380,080 2,763,948 9,370,820 25 | Feb. 459,347 212,231 40,247 711,825 | Aug. 974'338 998.872 826,911 9011999 | Oct 8 139-765 146.965 105,073 105.000 
pon Mar. sa 581,737 258.087 77.956 9 7,780 Sept 1.011 670 913 620 869'415 875° 000 GO Wivecsdas 149.765 146.983 105.073 105.000 
. URES . ; 57,022 832, p< eee “M , , 
Jan. .3,136,960 2,738,040 3,838,760 9,713,760 25 | May .... 490,184 733 74,766 ( ae ie RB 4l 
Feb. 2,864,168 2,710,355 2,982,991 8,572,309 22 | June 513,314 224'113 87.861 Dec. ...1'136814 '927'028 714234 712'868 | MONEY RATES IN NEW YORK CITY 
Mar..3,339,556 1,943,593 3,281,556 8,564,705 27 | July 445,732 ‘121 93.863 743.716 a as : ; . ——Call Money—— 60-90 4-6 90- 
Apr..4,161,707 2'528,519 3,699,204 10,389,430 26 | Aug. .... 431,039 210,898 62,186 703,123 93 Re- Day Mos. Day 
ay .3,357,480 2,669,724 3,737,308 9,764,512 25 | Sept. .... 390,335 197,339 49,921 637.595 | Jan 1,314,840 new- §Time 1Com. §Ac- 
June.3,581, 3,843,346 4,811,038 12,236,038 26 MCU CUTE ACL. tte ore Sa a 1 426, 1937 als.High.Low.Last. Loans. Paper. cept 
uly: S117 15 $942 O46 6.310.134 12,309,344 26 os Feb. .-. ee eeeeeeeeeeeeeceeeeeeenenees 1,426, ol, tention foe Tom. oe. 
Aug..2,824, » 632, » 308, » 900» SEXCESS RESERVES OF MEMBER BEE sstacastccebesegccnanasacosceucc inns © 2 oh On 1 rr 
Sept . 2,623,592 2,632,880 3,026,400 8,282,872 25 BANKS (6) aa SI aac ater eaprieca ee ‘049,964 Oct. 16. eG cGo@ 1 ts 
3 (Average of daily figures, millions of toe EON AAS eae deal ak ae ga Leet ies Oct. 19. 1 1 1 1 1 1 ir 
COAL AND COKE PRODUCTION (5) e gn pe . 7) EES RARE RATNER A 966, Oct. 2.2 4 13 1 «1 1 A 
entra ae. 2 Ree enete tobias ; 
(Thousands of net tons) ulates ties Saeee ry” ET 4 Aa Kade ce vdudexdscuetackeaweaaee 967,593 tBest names. §Asked rates. 
Week Ended 1936 Banks. Cities. Cities. Banks 
*Oct. 9, tOct. 2, Oct. 10, Jan 3,023 7 1, 395.4 1,090 4 547.0 34 
1937. 1937. 1936. ae 1 "2601 -1'110°5 567.3 MONEY RATES IN NEW YORK CITY 
Bituminous coal: | 2'653.3 055.8 1,054.2 543.3 ————Time Loans.—__—_—_——. Prime Com’! Paper. Bankers’ Accep 
: err rer 9,450 9,630 9,651 2'509.7 1.8 1,058.3 511.5 -—tCall Loans.—, en 90 Days. 4-6 Mos. 4-6 Mos tances. {90 Days. 
Daily average .. 1,575 1,605 1,609 2' 800.4 1,134.4 1,154.8 511.2 §Daily Daily Daily {Daily Daily 
Anthracite (Penn.): 0 907.7 1,187.0 496.3 1937. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
. eereed 1,135 1,078 1,116 907.0 1,004.0 961.0 575.0 | Sept. 25..... 1 1 100 1% 1% 1.25 1 16 150 1 1 10 x 44 
Daily average... 189 180 186 “~ 458.0 903.0 780.0 552.0 | Oct. 2..... 1 1 10 1 125 1% 1% 150 1 1 100 ye 44 
Beehive coke: . ,852.0 730.0 624.0 498.0 | Oct. 9..... sie 1.00 1 1 1.25 1% 1% 150 1 1 1.00 86 CA 
> le 52 56 5a CS Se 2,043.0 844.0 696.0 502.9 | Oct. 16..... 1 1 100 1% 1% 125 18 14 150 1 1 #100 © 44 
4 Daily average. 9 9 nee . veins wee = as3.0 tNew York Stock Exchange. {Asked rate. $Average of renewal rate. 
24 1937 35 
BANKERS’ ACCEPTANCES AND COM: | jan... 2,093.0 914.0 662.0 518.0 CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
MERCIAL PAPER OUTSTANDING Feb. | 2,151.0 996.0 651.0 505.0 (Millions of dollars) 
(End of each month. Millions of dollars) March 1,371.0 455.0 488.0 428.0 -—- Monthly Totals—__———_, Seasonally Adjusted Daily Average, 
. aS ’ April . 1,552.0 631.0 0 431.0 Public Public 7 
os Bankers’ Accept. -—Com'] Paper—, ay 927.0 254.0 316.0 357.0 Work and Resi Non Work and Resi N 
Adj. f MG TF | Beane ' ; 9 ‘ a - ork an esi - on- 
, Ao bang jae eile ss 876.0 254.0 316.0 357.0 Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
1936 Actual. Var. Actual. Var. | Auzust'|’. 7500 fae oro st 80. 69. 234.3 2. 20 7 
Sept. .. . 315 339 197 194 §Licensed banks only. i 
19st. 3 ms) 40680CSCdwCi«‘dkSSC (tC CS 
pO eer 387 359 244 249 30 ’ : 7 ; 7 1 ; 
Feb Sateen 401 3m 268 212 FOREIGN MONEY RATES a5 1084 $6.2 $70.0 392 320 397 $41 
ae ae 397 285 282 Unadjusted for. ——-Adjusted for— 66.7 83.9 93.4 244.1 2.80 2.92 3.03 8.92 
eee 386 308 287 283 Seasonal Variation. Seasonal Variation. 99.9 93.1 125.1 318.1 3.53 3.22 3.86 10.65 
Sada 364 387 ORs 300 198, Uo? Ber- . Lon- Ber- 102.5 81.0 138.1 321.6 3.70 3.07 4.54 11.46 
WE 5c ds 352 382 325 338 on. n. aris. don. lin. Paris. : 65.8 le 112.2 285.1 3.46 3.09 4.63 10.67 
Rug. 344 378 329 315 | Jan.... 56 3.00 426 56 3.13 4.08 Ee EOE Oe UCU 
Sept. 344 364 331 317 | Feb. .. 55 3.00 3.81 (54 3.02 3168 i 
Mar. || 56 3.00 374 54 $02 3.55 - . - - bd 
25 Apr.... 55 3.00 503 ‘(55 304 490 UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
UNITED STATES POSTAL SAVINGS (4) | May --- ‘BS 2.92 5.60 .56 295 5.66 PRICE INDEX (6) 
une .. .78 2.88 5.60 81 291 6.18 — 
(Balance to credit of depositors at end of | July .. 58 2.88 3.30 60 28 361 (1926—100) 
month) (In millions of dollars) Aug. .. 55 288 300 55 287 3.16 Metals House- All 
1936. 1935. 1934. 1933. 1932. Sept. es 5 3.00 3.38 56 2.95 3.48 Farm mess Tak wkeel ee eyed Soe nmin: tints. ee 
i ees 2 i a 3 : Prod- Prod- - - an ing scel- mod- 
Aug . 1,249.4 1,191.2 1,192.2 1,177.8 848.5 Nov... 56 300 196 = oo a 1936 ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
pes 1937, Dec. || 83 300 199 ‘81 289 187 | Sept....... 8.0 833 946 709 76.1 87.1 81.7 81. 11.3 81.6 
et adclely ataetiten ee eras 266. 1937. 
Me es ee ee 1,270.0 1937. 
BE cixsaisess 12720 | Jan... .56 300 222 56 313 212 | ep: See | Bo olor «6S ORS OP OBS OE OBE 82 58.3 
BN Sach ides ss samnsenetinintesaeaieeal +1;270.0 | Feb. ... 55 3.00 401 (54 313 3.87 | Mar...” 41 87.5 1042 783 762 90 99 875 884 795 87.8 
BE ion sits nictinkn dajennas sau tiaw eels 1,268.0 | Mar. .. 55 3.00 4.06 53 302 3.86] Apr........ 92.2 855 1063 795 768 965 96.7 869 89.0 811 88.0 
EE a cantangeuss cecmann tear kale 1,268.0 | Apr. .. 55 290 400 55 294 389 | May.) ”). 898 84.2 1067 7 ‘M2 88 W2 65 83 805 87.4 
eee -.1,271.0 | May ... 55 288 393 56 291 3.97] June... .. 88.5 8.7 1076 782 775 9 %9 836 895 79.4 87.2 
MME canebaycees spenveisntaecioedae ts 1,272.0 | June. 68 288 5.02 (71 2:91 5.54 | July...” 89.3 862 1067 783 71 9961 7 839 897 79.0 879 
haeeiiien: kc cniatiiadi: itidaiba yey -- TS 8 2 6! Ang... 86.4 86.7 1081 771 784 97:0 963 822 M91 77.3 875 
sion, +Revised. Se ..: ¥ . ; . we AR ae... 85.9 88.0 1076 753 787 97.1 962 814 «91.1 #770 987.4 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








Week End 
Oct. 16, 1937. Oct. 9, 1937. oct 17, 1936. 
Par. ae | and Unit. High. Low. High. Low. be om Low. 
$8.2397 (sovereign)...... $4. $4. $4. $4.95 $4.88% 
8. Eons (sovereign).... 3. 3. 3. 3.964% 3 92 3.913 
8.2397 SOUTH AFRICA (sovereign) 4.96 a 4. 4.9) 4.90% 4. 
06634 FRANCE (franc)............ 03377 .0332 Z .03: os .04 
"OS SAK GS OE “05 .05264% -05: -05 .0527 -052 
.40332 GERMANY (reichsmark) .. .4017% .4016 -0418 .0414 .4027 40: 
.68057 HOLLAND (fiorin).......... .5530 .55254%  «.5531 .5528 .5400 .5315 
1.6931 CANADA os caiimerinnee 1.0007 1.0003 1.0006 1.0000 1.0009 -9996 
.1695 BELGIUM (be ——_ S Sista nese .1686 .1684 .1686 .1684 -1684 .1682 
.32669 SWITZERLAND (franc). .2302 = .2302% 229 .2302 .2298 
.0220 GREECE (drachma)......... .0091 .0090 .0091 0090%, ~C«; .0089%, 
4537 SW FEN (krona)........... .2559 2553 25, .2521 
4537 DENM.  CCOMS) . «2.000 000 .2216% 2212 2213 34880 .2188 .2182 
4 NORWAY (krone)........... 2494 248914 2490% 2 .2457 
23824 AUSTRIA (schilling) ....... 1886 1885 1 .1884 1885 1873 
.1899 POLAND D (sot es “a peicuine res .1894 .1892 .1894 -1892 .1887 .1886 
.0315 CZECHOSL’V’ PRIA awn). .0350% oat .0350% .03544%, .03544 
.0298 Saaremaa? s. (dinar). .0233% —-.02 :0233 .0233% .0235 .0232 
.0748 UGAL (escudo).. . 0453 .0453 -0452 -0452 -0448 -0447 
.0101 RUMANIA SRNR s wisinig'se sees .0075 0075 .0075 .0075 .0074 .0074 
.2061 HUNGARY (pengo).......... 1977 1977 .1977 1977 .1980 1980 
.0426 FINLAND ae ety .0220 .0220 .0220 .0219% -021644 .0216 
SEBO 48TITIDEA. (EUDGC).. «<2 0.055 5005005 .3749 .3743 .3743 3741 .3706 .3699 
.... HONG KONG. (silver Geller) 3111 3105 .3105 .3104 .3063 .3046 
..... SHANGHAT (silver iy lar). -2955 .2939 -2955 -2955 .2966 .2956 
.5000 MANILA (silver peso)....... -5025 .5020 .5025 .5020 -5030 -5030 
.9613 STRAITS SETTLEMENTS 
(dollar) aang Sicew kes .5830 5825 .5820 .5820 5765 .5745 
-84396 JAPAN SS SS re -2892 .2888 .2888 -2886 .2868 .2861 
1.6479 OLOMBIA (gold peso)..... .5400 5400 5400 .5400 5587 5550 
1.6335 SRGENTINA (paper peso). . 
. 3. ree .3000 .3070 .3015 .3005 -2795 -2795 
.0625 BRAZIL (paper milreis). 
| 0605 0575 .0625 .0600 0595 0595 
.2060 CHILE (gold peso)......... :. 0519 .0519 .0519 .0519 .0519 .0519 
OS OE Eee .2525 .2512 .2550 .2525 .2500 .2450 
1.7510 URUGUAY (gold peso)...... 5900 -5850 5850 -5850 DATS 0425 
8440 MEXICO (silver peso)t...... .2780 .2780 .2780 .2780 .2788 .2788 


tDemand rate. 





Stock and Bond 
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FOREIGN EXCHANGE RATES DAILY 


Cable Transfer oe 


Oct. 20. 





eeeesién (free inland)............. ‘2975 
tClosing rate. §Demand rate. 
SOURCES OF DATA 
(2) G ymmercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


United States Department of Commerce. (6) 
nited States Department of Labor. (7) Edison —— Institute. (8) The Iron Age. (9) 


(1) Railway A 
oration (4) Feder eral Res:rve Board. (5) U 


American Institute of Steel Construction. 
Dun & Bradstreet’s. (12) Geological Survey. 


Oct. 19. Oct.18. Oct. 16. Oct. 15. Oct. 14, 
95% $4958, $4.96  $4.96%4 $4.96, 
4. 4.95: 4.95: 4.96 4.96 
4.9 4. ‘ 90[, 4196 4.964, 
0338) 036% 0337 % 0337% 
‘eae 052644 05264 
"05 0526% 0 ‘Os28t, 
‘4017 4017 .4017% = .4017 
4016 «= 4016. 4017-4017 
407, 40174017, 407 
“B520% Bbo8 ‘$509 ‘Bea 
1 16861 685% 
1 1685 1 "1684 
1686% 1686 =. "168514 
"2302" ‘9302 «= “2301 = 2301 
"2301 © '2301-« |2300% = |2300% 
‘2302 «© 2302S (23012301 
1.0004 1.0004 1.0006 1.0004 
1:0003 1.0004 1.0006 -—1.0004 
1.0003 1.0004 1.0006 1.0004 
[2889 © 289228022802 
3000 3000» 3000» 30053010 


(10) Ward’s Automotive Reports, Inc. (11) 
(13) The Wall Street Journal. (14) Engineer- 


ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Steel 


Institute. 
Railway Association. (20) United 


America. (22) National Industrial Conference Board. 


Federal Reserve Bank of New York. 


18) American Petroleum Institute. 
oo Sag Department of Interior. (21) Silk Association of 


(25) American Zinc Institute. 


(19) American 


(23) American Metal Market. (24) 
(26) Association of 


Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Interstate Commerce 


Commission. (29) Rubber Manufacturers Association. 


nomics. (31) American Appraisal Co. 


The Annalist Weighted Averages of Group Leaders 





Cal. Wks. 

——Oct. 14—— ———Oct. 15——_-_, -——Oct. 16——-— Range. ———Oct. 18——-.  ———Oct. 19—-_, ———Oct. 20——, 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. 
OO) Biocks ........ cesses 50.4 48.1 484 49.0 47.0 47.5 48.4 47.1 47.7 52.0 47.0 48.3 42.6 42.8 44.0 38.4 43.6 48.0 43.7 47.6 
Te rer 167.4 159.8 160.9 162.6 156.1 157.7 160.7 158.2158.4 172.5156.1 160.3141.5142.2 146.1127.8144.8 159.1 145.4 157.9 
Ae see ower rire ar 34.3 32.3 32.5 33.4 32.3 33.2 33.7 32.6 33.5 35.1 32.3 33.5 30.3 30.5 30.8 27.3 30.8 31.7 29.9 31.3 
ND orn Aka hon 0b:0 pe er0 77.1 72.8 73.3 73.3 70.1 70.4 72.2 69.5 70.7 82.1 69.5 71.9 61.7 62.3 62.6 46.8 62.6 70.4 61.4 70.1 
5 Motor accessories........ 39.5 38.0 38.0 38.4 36.8 37.6 37.6 36.6 36.8 42.0 36.6 37.1 30.6 30.6 31.7 268 31.4 37.0 32.6 36.8 
OE ES 21.9 20.3 20.5 21.0 19.4 198 20.1 18.9 194 223 18.9 20.1 15.3 15.5 15.7 11.9 15.3 18.0 16.0 17.8 
Ee roe 42.4 39.8 40.4 41.6 39.6 39.6 40.6 39.4 40.2 42.0 38.6 40.6 36.8 37.0 37.6 33.4 37.2 42.2 37.4 41.2 
4 Chemicals .... see. 132.3 128.6 128.9 129.9 125.9 127.4 128.9126.8128.6 135.4125.9 128.9 119.4119.7 121.6.111.7120.7 129.7 122.7 129.5 
4 Nonferrous metals....... 57.5 53.9 54.4 55.9 53.7 54.6 56.1 54.1 55.0 57.9 52.8 55.7 48.0 48.4 51.3 44.6 51.0 55.0 49.5 54.4 
_ _ "ere 31.9 31.2 314 314 30.5 30.6 30.8 30.4 30.6 32.4 30.4 31.1 29.2 29.4 29.4 269 29.1 31.1 29.2 30.7 
oe ee A rere 66.8 65.3 66.0 66.5 65.8 66.5 67.1 66.0 67.1 67.1 64.8 67.1 65.0 65.0 64.3 61.9 63.0 65.8 63.2 65.5 
NN RE ere 28.7 27.6 27.6 28.7 28.1 28.1 28.3 28.1 28.1 29.6 27.6 28.5 26.0 26.0 25.5 23.9 25.1 28.1 26.8 28.1 
2 Electrical equipments. . 61.2 58.7 59.0 60.9 58.1 584 60.6 58.4 59.7 63.2 57.4 60.3 53.0 53.0 58.1 50.4 57.4 60.9 56.5 60.3 
4 Farm equipments........ 73.9 69.7 69.7 70.4 68.0 68.7 69.4 68.7 69.1 77.4 68.0 70.1 60.0 60.0 64.2 56.2 64.2 69.4 64.2 68.7 
4 Office equipments........ 30.3 29.2 29.4 29.5 28.8 28.9 29.2 28.9 29.0 31.5 28.8 29.2 25.9 26.0 246 21.1 24.6 28.2 25.2 27.7 
4 Railroad equipments Sorted 26.5 24.9 25.1 24.5 23.8 24.0 24.0 23.6 24.0 26.8 23.6 23.9 20.0 20.0 20.6 16.9 20.2 23.9 20.5 23.9 
4 Amusement .....:........ 29.0 27.2 27.5 27.9 25.9 26.1 26.9 25.5 25.8 30.7 25.5 26.7 21.9 22.3 23.7 19.5 23.4 26.4 23.5 26.3 
5 Merchandise ............. 40.9 39.6 39.8 39.6 38.7 39.1 39.6 38.9 39.0 41.7 38.7 39.4 36.2 364 36.3 33.0 35.8 39.5 36.1 39.2 
3 Rubber and tires......... 40.1 36.9 37.8 37.8 33.9 34.5 36.0 34.2 35.1 42.8 33.9 36.0 27.4 28.3 29.8 248 29.5 34.8 30.4 33.9 
eR eee Poco 30.1 29.1 29.3 29.1 27.2 27.2 28.3 27.5 27.5 31.7 27.2 28.6 24.1 24.6° 25.4 21.5 25.2 27.0 24.6 26.7 
4 Standard Oils... 29.4 28.4 28.4 28.9 27.8 28.0 28.4 27.8 27.9 29.7 27.7 28.3 25.8 25.8 . 27.3 23.9 26.9 30.0 27.1 29.8 
4 Independent oils 57.1 54.8 55.0 55.0 52.8 53.2 54.8 52.8 53.0 59.1 52.8 53.9 47.1 47.8 49.6 43.0 49.2 55.3 49.2 55.0 
1 SaaS -. 86.5 83.2 83.4 83.9 80.6 81.2 83.2 80.6 80.9 888 80.6 82.2 72.9 73.6 76.9 66.9 76.1 85.3 76.3 84.8 
ee .. 37.6 34.7 34.8 35.8 33.7 344 35.3 33.9 34.7 39.4 33.7 35.4 30.5 30.5 30.9 27.1 30.3 34.7 30.2 34.3 
NOS. iv cicce se eeae vas 50.4 48.1 48.4 49.0 47.0 47.5 48.4 47.1 47.7 52.0 47.0 19.6 18.0 18.0 18.1 16.1 18.0 19.8 18.1 19.7 

Note: These figures are available each day in The New York Daily Investment News. 
New York Times Stock Market Averages a 


WEEKLY HIGH, LOW AND LAST 

















Week Ended: : 25 Rails—-— -25 Industrials 50 Stocks 

1937. igh. Low. Last. High. Low. Last. High. Low. Last 
A eee 36.10 31.86 32.60 207.24 oy 36 195.92 121.67 112.11 114.26 
Se eee 34.16 30.54 32.29 204.23 1.00 196.61 119.19 110.77 114.45 
ee 33.34 29.86 29.98 197.66 183. 44 184.46 115.50 106.83 107.22 
De Miskin’ ssaxee 32.45 29.95 31.62 197.70 183.27 193.19 115.07 106.61 112.40 
Se Sa 31.80 28.49 28.75 193.10 178.20 182.70 112.45 103.61 105.72 
SR Ue icvcncvecs 28.39 25.39 25.63 182.12 168.37 171.82 105.25 96.89 98.72 

DAILY HIGH, LOW AND LAST 
a | Sere 27.45 26.18 26.30 177.77 172.01 172.41 102.61 99.35 
AS _ Sere 26.46 25.41 25.89 174.30 168.37 171.01 100.38 98.45 
Se 26.02 25.39 25.63 173.26 170.53 171.82 99.64 97.96 98.72 
ge ers. 25.87 22.31 23.41 . 172.35 160.22 160.57 99.11 91.99 
Mss. so sunsae 23.46 21.35 23.14 163.25 149.90 162.09 93.35 92.61 
Se re 25.38 23.23 25.16 173.73 164.31 172.91 99.55 99. 
Dow-Jones Stock Market Averages 

a WEEKLY HIGH, LOW AND LAST 

ee 
Ended: -——30 Industrials—. —20 Railroads ——20 Utilities 70 Stocks 

1937. High. Low. Last. High. Low st High. Low Last. Last. 
Sept. 18....165.37 154.94 157.83 43.95 39:69 41.80 25.94 23.96 24.50 52.99 
Sept. 25....159.26 146.22 147.47 43.05 38.79 38.93 25.02 22.73 22.77 49.44 
Oct. 2....157.12 146.25 154.08 42.08 38.98 41.06 24.58 22.90 24.06 51.84 
Oct. 9....154.63 141.63 143.93 41.36 37.06 37.39 24.16 22.41 22.61 48.19 
Oct. 16....143.66 133.95 136.30 36.90 33.05 33.33 22.69 20.83 20.96 44.91 

DAILY HIGH, LOW AND LAST 

Oct. 14....140.88 136.09 136.54 35.66 34.16 34.30 22.08 21.28 21.37 45.36 
Oct. 15....138.14 133.95 135.48 34.28 33.07 33.64 21.76 20.88 21.07 44.86 
Oct. 16....137.39 134.75 136.30 33.78 33.05 33.33 21.36 20.83 20.96 44.91 
Oct. 18....137.00 125.14 125.73 33.40 30.44 30.55 21.41 19.71 19.84 41.52 
Oct. 19....127.60 115.83 126.85 30.51 27.76 30.09 19.90 17.77 19.65 41.57 
Oct. 20....135.48 126.87 134.56 32.83 30.35 32.65 21.80 19.89 21.65 44.54 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 
——RAILROADS—— —IND. AND MISC.— 











TOTAL———. 
Total. Av. Daily. Total. Av. Daily Total. Av. Daily. 
879,010 775 8,387.550 1,906,261 9,266,560 2,106,036 
,610 141,409 , 859,500 1,270,278 7,263,110 1,345,020 
718,360 133,030 7,391,600 1,368,815 8,109,960 1,501,844 
1,820 118.856 6,233,243 1,154,304 6,875,063 1,273,160 
623,450 115,454 6,300,080 1,166,651 6,923,530 1,282,135 
844.920 156,467 9,009,985 1,668,516 9,854,905 1,824,982 
DAILY TOTALS 

DAIL y—____ ——YEAR TO DATE——, 

Railroads. Ind. & Misc. Total. 1937. 1936. 
Mas ioe ce bate wists atte 158,780 1,522,750 1,681,530 314,590,223 375,946,968 
SS eee 211,090 2,327,180 2,538,270 317,128,493 377,996,068 
Se) eee 107,050 1,213,380 1,320,430 318,448,923 379,148,928 
OE | RA rr 236,130 2,991,390 3,227,520 321,676,443 381,037,058 
I Ne oo Gx bis pape 524,250 6,763,740 7,287,990 328,964,433 382,706,620 
Ee RY Oe en ae .670 4,027,9 4,336,620 333,301,050 384,338,830 





EXCHANGE 
(Par Value) 
~———_ Week Ended——_,, 

















Oct. 16, 37. Oct. 17, ’36. 
eee ,828,850 Holiday 
co Holida 6,009, 
Wednesday ....... 10,344,075 14,253,900 
Qo ee 8,575,000 13,649,700 
es Ae 10,064,350 15,163,200 
Saturday ......... 5,377,500 ,381,500 

Total week...... $42,189,775 $66,458,200 
Year to date...... $2,286,437 ,025 $2,792,183,800 
te ree 11,945,650 13,522,500 
(See 20,770,900 12,399,200 

ree 15,203,125 12,195,700 
BONDS SOLD ON NEW YORK STOCK 

EXCHANGE 
(Par Value) 
Week Ended———. 

Oct. 16, ’37. Oct. 17, '36. 
ol gy te ee $33,213,000 $58,0: 021 ,000 
U. Government. 2,110,775 1/921;200 
WOON occ cess 6,866,000 6,516,000 

Total ............ $42,189,775 $66,458,200 
NEW BOND ISSUES 
(Thousands) 

Week Ended 
Oct. 16, Oct. 9, Oct. 17, 
1937. 1937. 1936. 
Public utility. . - $66,364 $150,000 
inGustrial ....... ee 46,003 eee 
State and munic. pas 857 7,560 
Rafiroad ........ 1,27: ae ne 


Jt. Stk. Land Bk. 1 "300 


ORE a oeekcs as $2,850 $113,224 $157,560 
Year to date..... 1,929,901 1,927,051 3,857,920 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 

Indus- Util- Com- Net 





Date. Rails. trials. ities. bined. Chge. 
Oct. 14......71.21 93.61 73.92 77.49 — .31 
Oct. 15......70.80 93.35 73.39 77.08 — .41 


Oct. 16......70.63 92.51 73.07 76.71 — .37 
Wk’s rge., 40 bonds—High 78.30, low 76.71. 
Get. O8:....% 68.93 91.05 71.98 75.22 —1.49 
Oct. 19......68.26 90.69 71.04 74.56 — .66 
Oct. 20...... 69.12 92.72 72.26 75.81 +1.25 
AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 

1937. 1936. 1935, 1934. 1933. 1932. 


Sept. 18...3.66 3.49 4.16 4.69 4.71 
Sept. 25...3.68 3.48 z &i 4.16 4.34 4.76 
Oct. 2...364 3.47 3.80 4.12 4.68 4.78 
Oct. 9...3.68 3.48 3.81 4.06 4.61 4.75 
Oct. 16...3.77 3.46 3.79 4.04 4.60 4.78 





(30) Bureau of Agricultural Eco- 
*Subject to revision. {Revised. 


Market Averages and Volume of Trading 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Oct. 16, 1937. 


Net 
Volume. Last. Chge 
RR ARP emraerc ss 291,400 - 
eee 213,300 68% — 2 
pea oe Re re 171,600 a 
TS eer 164,100 7 —1 
Paramount ° aman ....154,000 1 
UO 9,400 21 —3 
Republic "Steel OR ee 128,500 19 — 
0 Ee: 115,900 ~ 
Commonwealth & South .107:100 1%-— & 
_ JS ey 103, —1 
Warner Pictures ........ 95,700 TK — 2% 
Curtiss-Wright .......... 94,600 3k —1 
Socony Vacuum ......... 93,900 100 —1 
General Electric ........ 93,800 — 1% 
i eer 9190 3 — % 
NUMBER OF ISSUES TRADED 

Week Weekly 
Ended. Ad- De- 

1937. vances. clines. chase ed. 7 
.. i ere 803 1,086 
Se 99 921 83 1,103 
ee Se 47 1,028 43 1,118 

Daily 
a Se 210 511 192 913 
Ts Bie ecwcess 129- 695 133 957 
2 See 225, 442 207 874 
i Sa 57 867 90 1,014 
eS 189 745 112 1,046 
3. Seer 871 72 58 1,001 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


Grade Grade Public 10 40 
1937. Rails. Rails. Util. Indus. Bonds. 
Oct. 14....106.05 70.15 102.50 104.64 =. 4 
Oct. 15 105.77 68.03 102.11 104.41 


Oct. 16....105.75 67.61 101.95 104.46 oa. 3 
Oct. 18....105.24 66.45 101.24 104.10 94.26 
Oct. 19....104.69 63.55 100.91 103.46 93.15 
Oct. 20....105.13 66.73 101.59 104.11 94.39 





(THE ‘NEW YORK TIMES” “STOCK AVERAGES| 
BY CALENDAR WEEKS 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND piASr tine ol or. JEPORTING MEMBER BANKS IN 


EADING CIT 
Le of AO tn ag 


























—— -——Chicago———_.. -——_New York City—, 
LOANS— : “Oct. 43, 30a 8 ‘. "O81 14, Oct. 13, Oct. 3 Oct. 14, ‘Oct2 -. os ». Oct.21, 
Com’l, industrial and 1937. 193 1936. 1937. 1937. 1936. 1936. 
eS loans: 
CO aaa $605 $600 t 4 
Otherwise secur’d and ” - ‘ — _ : 
wuneectred .......... 4,266 4,231 t 447 451 t 1,684 1,705 i 
Open market om ogg “oa 478 477 t 30 29 t 187 183 t 
Loans to brokers and 
dealers in securities... 1,161 1,178 $1,147 47 47 $37 929 968 $1,001 
Other Loans for pur- 
chasin, or carrying 
et ey, JOC Pee 673 678 i 79 81 t 240 245 t 
Loans on a 1 peppeen 1,167 1,167 1,142 14 14 15 135 135 131 
Loans to banks......... 94 92 54 1 1 4 66 66 24 
= loans: 
Mm securities......... 730 4 =* 728 22 ‘ 2 234 
Otherwise secur’d and ; - . ™ . 
SE 6a bu acacs 820 821 t 38 37 t 194 192 t 
Total loeme.......... $9,994 $9,972 $8,695 12 718 $587 90: ,969 407 
INVESTMENTS - . = & = 
U.S.Govt. obligations. $7,917 $7,911 $9,323 $904 $905 $1,114 $2,799 $2,806 $3,742 
Obligat'ns ns fy Lo 
a 1,133 1,131 1,258 100 100 92 389 391 459 
Other A. a. Roca 2,961 3,292 254 253 282 984 985 1,084 
Total investments... $12,005 $12,003 $13,873 $1,258 $1,258 $1,488 $4,172 $4,182 $5,285 
TOTAL LOANS ND 
INVESTMENTS ~ .-..-$21,999 $21,975 $22,568 $1,970 $1,976 $2,075 $8,075 $8,151 $8,692 
Reserve with F. R. Bk. $5,339 $5,424 $5,248 $575 $574 $652 $2,578 $2,551 $2,495 
Cash in vault.......... 307 410 25 36 58 64 53 
Bals. with domes. bks. 1,828 1,764 2,433 134 137 197 69 67 76 
Other assets—net...... aes on = 61 60 68 463 460 452 
Demand deposits, ad- 

Saas 14,801 14, 4 15,052 1,459 1,473 1,583 5,947 5,948 6,334 
Time deposits 5,270 75,282 5,068 453 453 434 734 720 611 
Government deposits... 595 ‘645 848 58 62 101 279 325 164 
Interbank deposits: 

Domestic banks...... 5,142 5,177 6,162 529 515 48 1,942 1,944 2,446 

Foreign banks. +545 484 6 6 6 476 500 425 
Borrowings ..... 4 3 2 a Pee 3 aad 
Other liabilities... jas = 18 17 21 384 377 355 
Capital account 245 246 235 #41,478 1,478 1,433 

tNot available. +Revised. 





Statement of the Federal Reserve Banks 





























(Thousands) 
—Combined Fed. Res. Banks— -—N. Y. Federal Res. Bank— 
Oct. 20, Oct. 13, Oct. 21, Oct. 20, Oct. 13, Oct. 21, 
ASSETS. 1937. 1937 1936. 1937. 1937. 1936. 
Gold certificates on hand and 
due from U. S. Treasury.... $9, = 389 $9,126, - $8,609,328 $3, an. oon $3,494, ob $3,261,204 
Redemption fund—F. R. not es 9,438 9,64 12,471 1, 1,614 
NY WE 6 as ccta ck wuxes 303,903 293, 765 253,547 4 333 77, vt 58,426 
Total reserves ............ $9,439,730 $9,430,300 $8,875,346 $3,638,018 $3,572,977 $3,321,244 
Bills discounted : 
Secured by U. S. Govt. obli- 
gations, direct or fully 
SUMTARLCE «2... 0 csscccccce 13,193 13,268 3,103 6,367 6,906 2,658 
Other bills discounted........ 5,291 10,183 3,067 2,638 7,730 2,469 
Total bills discounted..... $18, 484 $23,451 $6,170 $9,005 $14,636 $5,127 
Bills bought in open market. 2,830 2, i 1,016 1,016 1,099 
Industrial advances........... 19,478 19,622 26,427 4,680 4,704 6,315 
U. S. Government securities: 
SERB ei aren 738,073 738,073 378,077 211,831 211,831 100,381 
TOORGUEY MOLES... 2.0.50 c000 1,157,713 1,157,713 1,443,363 269 269 »224 
"ROOD WHMIS ook. cee cceacss 630,404 630,404 608,787 180,929 180,929 161,638 
Total U. S. Govt. securities $2,526,190 $2,526,190 $2,430,227 $725,029 $725,029 $645,243 
Total bills and securities.. $2,566,982 $2,572,093 $2,465,913 $739,730 $745,385 $657,784 
Due from foreign banks...... 173 173 218 56 56 
F. R. notes of other banks. 28,431 27,814 24,797 8,540 8,171 5,718 
Uncollected items............. 14,261 657,615 654,301 177,752 147,113 162,466 
eg eee 45,455 45,4 = 10,005 10,005 ; 
eee 39,679 40,849 11,761 12,065 28,730 
res cicacieneccued $12,834,711 $12,774,300 $12, 106, “944 "$4,585,862 $4,495,772 $4,186,881 
LIABILITIES. . 
Federal Reserve notes in ac- 
a. —_ eres. . $4,270,223 $4,291,519 $4,091,064 $952,992 $959,251 $844,821 
eposits : 
Member bank — reserve ac- 
Oe Coat ete 6,938,802 6,918,902 6,693,447 3,072,842 3,039,971 2,919,753 
U. S. Treasurer—gen. acct. 81,557 83,231 88,337 3,1 15,275 .216 
oo, ., eee eee 276,444 283,014 63,782 98,27 104,848 22,626 
Other deposits............... 202,130 174,745 163,492 141,376 113,638 93,346 
‘a... Seer errors Ts ,498,933 "$7,459,892 $7,009,058 "$3,335,654 $3,273,732 
Deferred availability items. 716,041 672,090 657,033 176,034 141,362 
oe Ee eee 132,679 32,656 243 51,079 i 
Surplus (Section 7)........... 145,854 145,854 145,501 51,474 51,474 
Surplus (Section 13b)......... ,615 27,490 27,088 7,744 1,744 
Reserve for contingencies. . 35,769 35,803 34, 9,117 9,117 
All other liabilities............ 7,5 8,996 12,721 1,768 2,008 7,173 
Total liabilities. . pene $12,834,711 $12,774,300 $12,106,944 $4,585,862 $4,495,772 $4,186,881 
Ratio of total res. to dep. an 
F s.note liab. ne Few. 80.2% 80.2% 80.0% 84.8% 84.4% 85.1% 
Contingent liab. on bills pur. 
for foreign correspondents 1,855 OS nee 670 657 Sti... ss 
Commits. to make ind. anv. 14,549 +14,654 22,774 4,952 4,987 9,313 


+Revised. 





Comparative Statement of Federal 
Candition as of Oct. 20, 1937 






































Reserve Banks 








Total Total Bills Total U.S. F. R. Notes Due Mem'rs 
District. Reserve Discounted. Govt. Secur. in Circulation. Res. Acct. 
OS ere $493,325,000 $989,000 184,109,000 ,000 _3350,472,000 
SS ae 3,638,018,000 9,005,000 725,029,000 952,992,000 3,072,842,000 
Philadelphia ........ 521,721,000 1,804, 00C 213,336, 313,849,000 370,156,000 
Oe ., ar 027, 956, 245,922, 434,065, 450,480,000 
Ce rrr 325,514,000 669,000 133,034,000 214,663,000 217,927,000 
CO Fee 845, 1,293,00€ 110,991,000 041, 164,726,000 
ME ck ase caiman 1,778,800,000 1,132, 278,398,000 976,368, 1,004, 163,000 
eee 872, 222, 111,385,000 181,965,000 201,907,000 
Minneapolis . 202,952,000 763,000 82,176,000 139,935,000 128,561,000 
Kansas City.. 301,208,000 695,000 124,127,000 165,707,000 245,465,000 
| eae .. 201,830,000 494,000 98,634, 91,701,000 184,686,000 
San Francisco..... 726,618,000 462,000 219,049,000 ,528,000 547,417,000 
Reichsbank 
(Thousands of Reichmarks) 
*Oct. 15, tOct. 7, *Sept. 30, or, 23, oom. 15, +Oct, 15, 
1937. 1937. 1937. 937. 937. 1936. 

Gold coin and bullion........... 70,081 70,062 70,032 70,006 63, 

Reserve in foreign currencies. 6,071 5,864 5,737 5, 5,636 5, 
Bills of exchange and checks. “5, 002, "803 5,285,350 5,538,008 4,762,389 4,792/329 4,567,810 
Silver and other coins 132,927 119, 209, 188,746 167,920 
Advances ....... ~ 35,671 51,478 29,31 ’ 266 
pe ee 138 659 104,547 104,510 104,492 219,343 
Other assets .......... a bee 1,073,056 1,079,270 1,056, 1,095,609 909,399 
Notes in circulation............ 4,87 ‘035,498 5,256,154 4,667,882 4,763,213 4,398,442 
Other maturing obligations. . 674,894 745,236 111 1,723 649,410 693,773 
Oitior Memiiities .........ccssse% t 283,967 »798 275,671 984 262,229 
RI rican c ees deis p-mcad'ae 4% 4% 4% 4% % 4% 


*Cable report -_ _ to revision. 
tNot reported in cab 





+As reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centers 



























































(Thousands) 
No. of ———————Week Ended -——, 
ie i Centers Oct. 13, Oct. 6, Oct. 14 
1 Bo ton Reserve District. ine giat tee 1937. 1936. 
a - on Dewees 4 cks Kecce cadedoanaal ees . $532,239 $398,708 
Dt nade Kawa n ae tee € aueeeae is 2,902,616 4,222,354 3,088,855 
$-Philadeiphia Reauasdadesdcvateesereeiul 18 327,846 472,962 357,245 
HE a —_ Weeding atinienatenucaungeekes % ae ois. 500 £17,008 
CRMMONG ... 2... eee ee eee e cece ccccccce a a ,375 
I ae os aru dnian tax s 0h Ck eee aks 26 215,782 260, 214,480 
ag EERE ORR RRR DT Fen! ¢ 1,088,476 1,300, 1,026, 
| Re ets ‘91 276,516 244. 
EN hrs cic wrcucacnsdeuedenandins 17 169,041 186,771 155,577 
IOI coc ncccckkienscceteuceness 28 278,609 300,019 256,912 
— Miwa Taawedtnesikesgun vad eackeeant 3 178, 5t2 ae 174,691 
IIE gin eiaiccwanw mae ceniaaisias 4 5 "402 
TI ee Ee 24 $7,087,589 $9,500,418 $7,290,150 
New York MUNG SewebcGuawsdlenweadad otaeuues 1 2,649,049 3,864,749 2,847,720 
Total outside New York City.......... 273 $4,438,540 $5,635,669 $4.442,430 
BANK OF ENGLAND r 
(Thousands) MONEY IN CIRCULATION || 
t. 20, Oct. 13, Oct. 21, | ADJUSTED FOR SEASONAL VARIATION | 
° 1937. 1936. i or a ae a ee me ee cake oe i} 
Civemiation i oT at ae ane £489,859 tn or | | | | | wll 
ic deposits ...... . A | 
Private deposits .. - 125,581 129,334 122537 | jz | | | 4] 
Bankers’ accounts. 89,329 92,921 81,425 |S i ae | | aii 
Other accounts ..... ,252 36,413 41,112 acs Sa) el Sa] Gall Sl sl) ed Ss maces 
Govt. securities ..... ,603 105,088 79,943 ra) m | + 
Other securities ..... 29,718 29,685 28,286 “ °}/ 
Disc. and adv........ q 248 6,744 > bat 
Securities ........... 4 38286 21, \z ° 
ba ee 43,714 69, v7 jo 3 
Prop. res. to liab 28.1% 43.4 4 sI| 
Con 6 rawehaaties 328,061 338. tas 249, eri F | | 
Bank rate .......... 2% 2% 2% | | . 
| WEDNESDAY FIGURES | | 
BANK OF FRANCE 6 2 N FEB WAR APR AY halal Ser oct ar ae $2 
(Millions of francs) om. Oct. . 1937 = 
ost Seot7 536 MONEY IN CIRCULATION AND 
Pin iin pntneen enn’ 55,805 55,805 ae 358 MONETARY GOLD STOCKS 
Neg. bills bet abrd. 301 -988«1,488 Wednesday Figures 
. abrd. : 
San bills France.. 9,438 9,344 7,528 (Millions of Dollars) 
aay. against secur.. 4,174 3,805 4,007 ——Money in—. Monetar 
Ne -day advances aes Ne sa Lee agirculation. ae Gold Stock. 
e fee oS... . . " ad- 
= p. adv. to State. 25,998 25,998 12,304 1937. justed justed. justed. 
Cirontation ehekagess 91,369 88,645 86,026 | Oct. 20......- 6,493 6,546 12,793 
otal cr. cur. accts.. 16.08 eae > be 4 ee. Te. s,s. 6.491 6,585 12,784 
tee Cs > Mh éacece ‘ y ’ 
2,260 1,536 | Sept. 29....... 4 6,520 12,734 
17,069 6,616 Sept: Fa A ca eau 6,529 694 
108,123 94,854 | Sept. 15....... 6,528 6,554 12,651 
51.61% 60.47% | Sept. 8....... 6,538 6,597 604 
34% 3% | Sept. 1....... 6,537 6,532 12,567 
RESERVE BANK CREDIT AND RELATED = - abel be Ss 13 
ITEMS 7S | ee 6,528 6,482 12,497 
(Millions of doltare) , Ch Aug , ea = an Ly 
e ange 2 aoe \ \s 7 
Since = July | ee 6, 6,436 12,404 
Oct. 20, Oct. 13, Oct. 21, 1936. 
1937. 1937. 1936. | Oct. 21...... . 6,263 6,311 11,008 
Eile pn = ga chon 8 woth si = *Adjusted for seasonal variation by Fed- 
U.S. G vt securities... 2,526 + “9% eral Reserve Board. 
ndus vances (not 
. includ. $1 15,000,000 com- . GOLD RESERVE OF CENTRAL BANKS 
mitments, Oct. 20)... 19 — 1 — AND GOVERNMENTS 
4 ‘ ee. a 1 5 
Qtber nog =. ba oa 250s ft 5 102 (In dollars of 152-21 grains nine-tenths 
no Ee ene 12,793 + 9 1,785 (Millio ) 
Treasury curren mcy . 2,605 + 4 $1 | mesert Date ns 
Member bk. res is. 6,939 + 20 246 Felting on 
— in ——- - 6,546 + 4 1 = Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
Treasury dep p > ‘with : 1937. France. land. many. land. land. gium. 
ere — 1 — 6] Oct. 23.. 7 55 $3.3 “ss = ap 
Non-member dep. and Oct. 16. 2, 426 fae 8 eae aaa «ee 
other F. R. accounts. 743 + 21 + 252 | Oct. 9. 2,426 2 = ae Te oc 
Excess reserves of member banks on | Sept. 25..2'426 2'703 28 612 862 595 
Oct. 20 were estimated to be 2 PET Onn 000 Gob Sept. 18..2.426 2'703 28 612 862 606 
1. 028,600.008, an increase of 000,000,000 Sept. 11 2,426 2,703 28 815 962 aor 
: ept . , 
, Aug. 28. .2,424 2,701 28 616 862 607 
BROSERS’ LOANS Aug. 21..2424 2°701 28 616 862 608 
(New York City Member en Aug. 14..2,424 2,700 28 618 9862 610 
Chess Det ae a 
1937. — a. ho. July 24..2'422 2'697 28 628 862 620 
5 ’ 1936. 
720 1,688 
"708 Oct. 24.. 629 
= = Gold reserves of the French franc have 
715 1789 | been revised back to July 24, 1937, to allow 
720 1'838 for the further depreciation of that cur- 
. rency. 
Oct. 21 Taaeaa owes 1,001 702 1,703 GOLD MOVEMENT 
Note: The above loans do not include Week Ended Oct. 20, 1937 
loans —— for Pt a other —_ Imports: ener 
corporations or individuals. ncludes a - 
loans on securities to others than brokers, | Lo a a) tary oe ee ee oe 
te 2a iti iii Tiana at aha iad s pal 
DISCOUNT RATES OF CENTRAL BANKS | _, Total.......-.. 0.0... .-- 00.0000 919,000 
Federal eserve Present Date Prev. mari gold, net decrease..... 1,1 000 
Bh ny on “a poopy “are MER oo cs eeun cntess- ccs ceaeeeuis $4,044,000 
SA ee ep 
New York ........ 1 Aug. 27, 1937 1 : 
Philadelphia |... iy Sept. 4, 1937 2” BARS Gy Caner 
Cleveland ......... 14% May 11, 1935 2 (Thousands) 
Richmond . 1 Aug. 21, 1937 2 Oct. 13, Oct. 6, Oct. 14, 
, Lee 1 Aug. 20; 1937 2 Assets 1937. 1937. 1936. 
Chicago Pe end ee 1 Aug. 20, - at $179,449 $179,533 $179,440 
She BI aah an cans 1 Sept. 2, 1937 2 Res. in U. S. an 
Minneapolis ...... 1% ‘Aug. 3, 1937 2 sterling funds ... 29,708 27,781 3,520 
Kansas City....... 1 Sept. 3, 1937 2 eer 2,647 2,639 $2,201 
[| ee 1 Aug. 30, 1937 2 
San Francisco.... 1 Sept. 3, 1937 2 Total reserves. ..$211,805 $209,953 $185,161 
C0 eee 2 Jame 3, 1003 424} Adiwamces 2.220522. coset wees ; 
eee ae bahees sawed 3% Sept. z = 4 be aaa. $e a ge 144,246 
EY S's:650050-60 t ep. 1 5 er securities.... 3  eaawas 
tah ak ne << 06% 06. 4% May 18, 1936 5 
Netherlands ........ 2 Dec. 2, 1936 2% Total investm’ts. ers $176,100 $144,246 
Switzerland ........ 1 Nov. 25, 1936 2 Other assets ...... 4,7 5,063 468 
aoe seaenee af Tuly 10° 1938 4 Total assets $394,863 $391,116 $335,875 
| ae uly ‘otal assets ..... kK E 3 
Perr 2 May 15, 1935 2 Liabilities : 
Gouna marawda@ eats 2% Mar. 11, 1935 ; vi Circulation ........$163,478 $163, 045 $130,899 
eee 4 July 18, 1933 5 vt. deposits..... ‘ 2,302 15,929 
eee 4 Oct. 19, 1936 Bank deposits .... 181,787 rh ro 175,966 
Finland ewcctaeneen ‘ Dee. 4, i : Other deposits..... 399 227 
EE  xhicdgnasens an. 4, 19 4 
REE 64444 00nn<s aH Aug. 28, 1 Total deposits. . - a $214,634 $192,121 
India “i cdedskesawhs 3» Nov. 3 isse es Other liabilities. . 3, 3,337 2,755 
Norway 22 BRE & 1836 38Z | Total tiabilities. $304,863 $391,116 $335,875 
i. ore 5 Oct. 25, 1933 6 Res. to notes and 50% 57.82% 
Rumania ........... 4% Dec. 7, 1934 6 deposits ......... 55.54% 05.59% ¢ 
Ora 5 July 10, 1935 5% tIncludes silver bullion, sterling funds 
MP Sc tccdwatcucs 2% ec. 33 «3 and former gold-bloc currencies. 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 











Pay- Hidrs. of 
Record. 


Regular 
Pe- 
Company. Rate. riod. able. 
Alaska Pack Assoc $2....... Q Nov. 10 
Pe MD GOs. ccvccssacd 50c Q Nov. i 
Amer Fidelity Co......... 50c Q Oct. 15 
Atlan eae a ee $1 Q Nov. 1 
Atlas Plywood ........... 50c .. Nov. 15 
Atlas Pl ey 64% cv pf..32c Q ....... 
Badger P Mills, | wa 6% pf.75c Q Nov. 1 
Bk of Calif, NA pineibie oie 2. Q Oct. 15 
Bangor Hydro-Electric....25¢ .. Nov, 1 
Bay State Fish Co 7% pf. T0c S t 1 
oy OE Serre 62i4c .. Nov. 15 
Brentano’s Bk Strs pn a Q Nov. 1 
Bridgeport hg Tr Co ( ge- 
port, Conn) ............. 40c Q Nov. 1 
Brit Cel, Ltd T% Ast pf..3%% S 1937 
Bdway Dept Stores pf..$1.25 Q Nov. 1 
Bronxville Tr Co.......... 2 Q Nov. 1 
Bl Ex Bid Co of Ba(Md).10% .. Oct. 21 
Buf Ankerite Gold Minesi2%c Q Nov. 15 
Burroughs Ad .Mch....... Q Dec. 6 
Calg & Edmt Cp Ltd...... Se .. Dec. 15 
Camden Fire Ins......... 50c S Nov. 1 
Can Bank of Com........ $2 Q . = 
Can Inv Fund, Ltd or shs.5c .. Nov. 1 
Can Inv Fund, Ltd sp shs.5c .. Nov. 1 
Can Inv Corp, Ltd 10c .. Nov. 1 
Cent Cold Storage.. Q Nov. 15 
Century Rib Mills. ; .. Nov. 15 
Chain a Ime. Op... .».0. 5c Q Nov. 1 
Chain 8 I PS ‘ pf wer Q Nov. 1 
Champion P & F..... Q Nov. 15 
Champ P & e ox oe 50 .. Nov. 15 
Cherry-Burrell Cor (new). “eo Q Oct. 25 
Cherry-Bur Corp pf..... $1. Q Oct. 25 
Ch Dis E Gen Cp $6 pf.$1. 50 Q Dec. 1 
GUEla CORP... 22.0. cccesse 20c .. Oct. 30 
Colum Pic _ $2.75 pf. —_ Q Nov. 15 
ema BOG CP... crccccces 12%c Q Oct. 1 
Com I C,$1. 75 cum cv aie 3 Q Oct. 1 
Comwith Int Cp Ltd....... Q Nov. 15 
Cons Oil Corp pf.. .$1. Q Dec. 1 
Consol Render’g Os icteees oss Rew. 2 
Continental Can ........- 75c Q Nov. 15 
Dallas P&L Co 7% pf...$1.75 Q Nov. 1 
Dallas P&L Co $6 pf...$1.50 Q Nov. 1 
De Mets, Inc pf.......... 55¢c Q Nov. 1 
De Vilb Co 7% pf.. 17%c Q Oct. 15 
Dennison Mfg Co 8% ee Q Nov. 1 
Dickey (WS) Clay Mfg Co, 
$1 non-cum conv pf vtc..$1 .. .....-- 
Dixie-Vortex Co......... 3 Q Jan. 3 
Dixie-Vortex Co Class A.62%c Q Jan. 3 
Driver Harris Co........ 37%c .. Oct. 20 
Duquesne Bwg Co........ ic Q Nov. 1 
Faber, C&G, Inc 7% pf..$1.75 Q Nov. 1 
Fidelity&Deposit Co of Md.$1 Q Oct. 30 
Fid-Phi Tr Co (Phi, Pa).$4.50 Q Nov. 15 
Firem In Co of Nrk(NJ).15e S Nov. 15 
Franklin Fire Ins......... 25¢ Q Nov. 1 
Fuller Br Co A......... 12%c Q Nov. 1 
Gas Secur eee ee M Nov. 1 
Gas Sec Co 6% pf........ 50c M Nov. 1 
Gen Foods Corp.......... 50c Q Nov. 15 
Germntwn Tr Co(Phi Pa) 25¢ Q Nov. 1 
Gt West Elec-Ch Co....... 1 .. Nov. 15 
Gurd(C)&Co Ltd 7% pf..$1.75 Q Nov. 15 
Hawaiian Pineapple....... 50c .. Oct. 30 
Heilman (G) Br Co....... Q Nov. 15 
Hollander (A) & Son Inc.25¢ Q Nov. 15 
Hollinger Con Gold Mines..5c .. Nov. 4 
Houston L&Pow 7% pf..$1.75 Q Nov. 1 
Houston L&P $6 pf..... 1.50 Q Nov. 1 
Hutchins Sug P! Co Ltd..10c M Nov. 5 
Idaho Power Co 7% pf..$1.75 Q Nov. 1 
Idaho Power Co $6 pf..$1.50 Q Nov. 1 
Indus Tr Co (Prov RI) $2 Q Nov. 1 
Inglewood Gasoline Co,.... le .. Nov. 11 
Inters Dp Strs pf....... 1.75 Q Nov. 1 
Nnt’'l Util 7% *. Epinwesea $1.75 Q Nov. 1 
Int’] Util $3.50 pf....... 8 —— Q Nov. 1 
Ironrite Ironer go 8% pf. Q Nov. 1 
Island Mt Mines........... .. Nov. 15 
Jenkintown BaT Co(Pa). = S Oct. 30 
Johnson Ranch Roy.......- S Nov. 1 
King Oil Co.......--+.-++- ive s Seow, 2 
Kittaning Telephone Co...50c Q Oct. 11 
Klein (D Emil) Co........ 25c Q Dec. 25 
Klein (D E) Co pf.....- 62i4c Q Nov. 1 
Klein (D E) Co pf...... 62%c Q Feb. 1 
Se oe er Q Oct. 25 
Lawhbeck Cp 6% pf...... $1.50 Q Nov. 1 
Lexington Util Co pf. .$1.62) Q Nov. 10 
Liberty T&T Co(Phila, Pa)$l1 S Oct. 23 
Loblaw Groc Co A&B..... Q Dec. 1 
Loew's $6.50 pf....... $1.62% Q Nov. 15 
Loew’s Boston Thea...... 15c Q Nov. 1 
Lone Star G "$6.50 pf.$1. — Q Nov. 1 
Loose-W Bis pf......... $1. Q Nov. 1 
Ludlum Steel Co......... .. Nov. 15 
Lumbermen’s I Co(Phil).$1.75 S Nov. 15 
Lynchburg&Ab_ Tel Co..... $3 S Jan. 3 
Lyon Metal Prods Inc 6% 
cum ptc pf..........-. $1.50 Q Nov. 1 
Mcintyre P Mines......... 50c Q Dec. 1 
Merchants & Mfrs F Ins..15c Q Oct. 30 
Metropolitan Inv.......... 20c Q Nov. 1 
Monument Mills..........- 50c .. Oct. 15 
Morris P Bk_ (Bridgeport, 
See 7T5¢e Oct. 15 
Morris Plan Co of R I 
(Prov, BR 1)... ccc cccccces $1 Nov. 1 
Nash-Kelvina Co........-- 25¢ Nov. 20 
Nation-Wide Securities Co 
(Colo), le Die Dial 5 aca 6 ieee ine 6 Nov. 1 
Nat Credit Co, A......... 2 eee. 
Nat Elec Welding M Co..2%c Q Oct. 30 
New England F ben int...16c .. Nov. 1 
New Process Co.......... 50c .. Nov. 1 
N Process Co pf........ $1.75 Q Nov. 1 
New River Co pf........ $1.50 .. Nov. 1 
Newberry(JJ) 5% pf, A.$1.25 Q Dec. 1 
Niag Hudson Pow 5% pf. mo = Q Nov. 1 
Dahu Sugar Co Ltd....... M Nov. 15 
Oliver United Filters A. Q Nov. 1 
Payne Fur & Sup Co..... -» Oct. 
Payne Furnace & Sup co 
60c conv, A. pf.......... 15e Q Oct. 15 
Pearson Co Inc 5% pf A.31%c Q Nov. 1 
Penin Grind Wheel........ Q Nov. 15 
Pennroad Corp............ 25c .. Dec. 15 
Port Huron Sulphite & Paper 
Co non-cum 4% pf....... ee ae | 
Princeton Wat (NJ)....... $1 Q Nov. 1 
Proc & Gamble Co........ 50c Q Nov. 15 
Quebec Power Co......... 25c Q Nov. 15 
Rath Packing Co 5% pf.$2.50 S Nov. 1 
i Is Hospital Tr (Prov 
SEN TEAL Winis'p Ss 0 4.6.08 b> 0 'sie $20 Q Nov. 1 
Rich's Eme AMp)..... 0.00 Q Nov. 1 
Roy of Canada........ Q Dec. 1 
Roy Tr Co(Montreal Que). abe Q Oct. 30 
St Louis Screw&Bol pf..$1.75 .. Nov. 1 
Seasoned Inv.............- Q Nov. 1 
Seattle Brew & M......... .. Oct. 20 
Second Scottish Northern In 
AEE eee 3% .. Oct. 13 
Second oe Northern In 
Te Ltd pref.......... S Sept. 15 
Secur Corp PST eee $1.75 Q Nov. 1 
Secur Corp $6 pf........ $1.50 Q Nov. 1 
Sedalia Water Co 7% pf.$1.75 Q Oct. 15 
Simsbury B&T Go(Conn). .40c Q Oct. 30 
OL. “Sra .. Nov. 10 
South Side Bank & Trust 
Co (Scranton, Pa)...... Q Oct. 15 
Stamford Tr Co(Conn.).$1.50 Q Nov. 1 





Pe- Pay- Hldrs. of 

Company Rate. riod. able. Record. 
Standard - Coosa - Thatcher 

P< -. ss kkeess ans ices ee 25c .. Sept. 25 Sept. 15 
EES SS 40c .. Nov. 15 Nov 
a, Sea ae Se .. Nov. 1 Oct. 
Sterling Inc pf.......... 374%c .. Nov. 1 Oct. 25 
SE SO Bes deca acces 5644c Q Nov. 1. Oct. 23 
Stouffer Carp .B......... -- Nov. 1 Oct. 23 
Stover Mig&Eng 5% pf..$1.25 Q Oct. 20 Oct. 12 
Super Mold Corp......... -20e .. Nov. 15 Oct. 25 
Tex P & L 7% pf....... $1.75 Q Nov. 1 Oct. 16 
Tex P& L & pf....... $1.50 Q Nov. i Oct. 16 
SS, Seer 25¢ .. Nov. 15 Nov. 1 
Trane Co $6 pf......... Q Dec. 1 Dec. 1 
Truax Traer C 6% pf. 20 .. Dee. 12 Dec. i 
Truax py = 51% pf. $1. 37% Q Dec. 15 Dec. 1 
UE a. | ee 30c Q Nov. 10 Oct. 25 
United NJ R R&Can Co.$2.50 Q Jan. 10 Dec. 20 
2 Lk Eo eae 50c Q Nov. 1 Oct. 21 
U S & For Sec ist pf...$1.50 Q Nov. 1 Oct. 25 
Wachovia Bank & Tr Co 

(Winston-Salem, N C)...$1 Q Nov. 1 Oct. 15 
Wailuku Sugar Co........ -- Oct. @ Oct. 15 
Warren (Northam) Corp $3 

SSAA Ser ae 75e Q Dec. 1 Nov. 15 
West wa. 2 FP mm... 2... $1.50 Q Nov. 15 Nov. 1 
Westchest Fire 4-4 eens 30c Q Nov. 1 Oct. 30 
West Cartr 6% pf...... $1. Q Nov. 20 Nov. 1 
Western Tablet & Sta..... 50c Q Nov. 15 Nov. 5 
Western Tab&Sta 5% aor Q Jan. 1 Dec. 
Whitaker Paper Co. 1.50 .. Jan. 2 Dec. 18 
Whitaker P Co ist pf.. -$1. 75 Q Jan. 2 Dec. 18 
Woolwth (FW) Co........ 60c Q Dec. 1 Nov. 10 
Yuba Con Gold F, Inc....10c .. Nov Oct. 13 
Zion’s ela -op mene: Picnees 50c Q Oct. 15 








Resumed 

Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 

Oliver Limited Filters B. .50c Nov. 1 Oct. 21 
Reduced 

Loose Wiles Bis.......... 10c Nov. 1 Oct. 25 
Special 

Burroughs Ad Mch....... 50c .. Dec. 6 Oct. 30 

Liquidating 

CRG ME sc cisicsisicsccusee T5c .. Nov. 3 Oct. 25 
Irregular 

Interstate Dpt Strs....... 50c .. Nov. 1 Oct. 25 
Interim 

Bucyrus-Erie Co.......... Me .. Oct. 16 Oct. 1 
Stock 

Clarke Equipment Co..... §$$3 .. Dec. 1 Oct. 30 
Initial 

Bardstown Distil ....... soe Cc Oct. 27 Oct. 21 

General Tire & Rub n Nov. 10 Oct. 29 

Ironrite Ironer Co........ .10¢ Nov. 1 Oct. 20 

Mo G&E Serv Co.......... $1 Dec. 1 Nov. 15 

Nat Auto Fibres.......... 25c Nov. 24 Nov. 1 

Accumulated 
Dayton Rub Mfg Co A $6 .. Oct. 28 Oct. 21 
De Met’s Inc re “4 pf. Nov. Oct. 
Empire Pw Cp pt......... 7 Nov. 10 Oct. 

Int Met Awe ftd 6% cum 

DS connie nnascaee $1. Nov. 21 Oct. 25 
Int Met F meen Ltd 6% conv 

BE eer Eisccsicackessare $1.50 Nov. 21 


Oct. 25 








Pe- Pay- =. a 

Company. Rate. riod. able. Reco 
Ken Ut Co 7% jr * -$1. 62% Nov. 20 ie 1 
Lexington Ut Co pf...... Nov. 10 Oct. 30 
CS 2D are “3 .. Oct. 28 Oct. 26 
Minneapolis Moline pf...$6.50 .. Oct. 26 Oct. 
Mississippi P&L Ag 1 pf. $1.50 Nov. 1 Oct. 15 
Noyes (CF) Co ae i on 3 Oo 
Pacific Pow & *e 1% 2} $1.75 .. Nov. 1 Oct. 18 
Pacific Pow & Lt 6% pf.$1.50 .. Nov. 1 Oct. 18 
St Louis Scr&Bolt 7% ist. 75 .. Nov. 1 Oct. 26 
San Gorgorio E Cp A pf. ay = Oct. 15 Oct. 11 
Simpsons Ltd 64% Nov. 1 Oct. 23 
Tennessee Cen Ry "‘~“ le 

2 aera 7 .. Sept. 15 Sept. 5 
Un 2. Ltd $1.50 Class A.75c .. Nov. 15 Oct. 30 
US & Int Sec Cp, $5-1pf.$1.25 .. Nov. 1 Oct. 25 
Walker M Co $3 cony pf.75c .. Oct. 25 Oct. 15 
We tee Oa FS Fcc cccscces $7 .. Nov. 15 Nov. 1 

Increased 
Broadway Dept Strs...... 60c .. Oct. 28 Oct. 18 
De Vilbiss Co....... a0 ae Oct. 15 Sept. 30 
Tob Prod Export........ 27% Nov. 15 Nov 
mee * 

Bronxville Tr Co........... Nov. 1 Oct. 23 
Buffalo Ankerite G Mines. ibe .. Nov. 15 Nov. 1 

erry-Burrell Corp(new).25c .. Oct. 25 Oct. 21 
Franklin Fire Ins......... 10c .. Nov. 1 Oct. 20 
Hollinger i rr Nov. 4 Oct. 21 
Loblaw 7 ates © we iasen 12%c Dec. 1 Nov. 10 
Union Oil of Cal.......... -- Nov. 10 Oct. 25 
W’chester Fire hs Sa 10c Nov. 1 Oct. 20 


{Payable in 3% one year notes. 
§Payable in $100 par 7 per cent cumulative pre- 


ferred stock. 


Indices of Business Activity, Payrolls and New Construction Lower 


Continued from Page 655 

filled orders. The industry’s strong sta- 
tistical position was reflected last month 
in greater than seasonal increase in 
average daily production. The adjusted 
index, however, is still nearly 6 points 
below the high level for the year to 
date. Production for the first time in 
several months rose above the level of 
shipments and stocks increased slightly. 
At the end of the month, stocks amount- 
ed to 13,517 tons as compared with 
11,227 at the end of August and 76,482 
at the end of September, 1936. Unfilled 
orders were reduced but remained above 
the 90,000-ton mark. 


Lead production in August showed a 
substantial decline although part of the 
sharp July increase was retained and 
the average for the two months is well 
above that for the second quarter. Ship- 
ments in August showed a greater in- 
crease than production and stocks were 
again reduced. This is the thirteenth 
consecutive monthly decline during 
which time stocks were reduced 127,600 
tons to 103,518 tons at the end of August. 

Lumber production continued to de- 
cline, after allowance for seasonal fluctu- 
ations, as new business lagged. The 
September production index at 82.5 
shows a decrease of nearly 14 points 
from the figure for the end of the sec- 
ond quarter. During this time, the in- 
dustry’s statistical position became less 
favorable, unfilled orders dropping below 
the level of last year while gross stocks 
increased. Despite a marked decrease in 
production shipments at the end of the 
month were still below the level of pro- 
duction. 

Cement production per day in August 
showed a contrary to seasonal gain and 
the adjusted index increased to 66.8 from 
63.5 for July. It stood, however, well be- 
low the high level for the year to date. 
Shipments again exceeded production 
which resulted in a moderate decrease in 
stocks. Both production and shipments, 
however, are below the level for the cor- 
responding month of last year. 

Turning to the nondurable goods in- 
dustries we find that conditions also be- 
came less favorable last month. These 
industries, of course, have been giving 
ground for most of the year, following 
record or near record production last 
Winter. The Annalist index of textile 
activity is 114.2 (preliminary) as com- 
pared with 125.6 for August, 120.3 for 
July and 144.1 for last December. 

In the cotton textile industry, activity 
has been maintained at a high level dur- 


ing the last three months partly because 
of backlogs. New buying has remained 
below the level of production and unfilled 
orders are much lower than earlier in the 
year. Price uncertainties are blamed for 
the slowness in new orders. Cotton con- 
sumption for the second time this year 
dipped below the level for the corre- 
sponding month of last year. Seasonally 
adjusted consumption per day was 
slightly below the 25,000 bale mark as 
compared with 28,210 bales last June and 
28,688 bales for December. The trade 
reports excessive stocks in some lines 
but believes the general inventory situ- 
ation is not unfavorable. 

The woolen goods industry has also 
been hard hit although consumption of 
apparel wools in August increased 
sharply over the comparatively low 
level for July. The adjusted index rose 


to 98.2 from 82.7 for July. But last De- 
cember, it stood at 169.6. Rayon con- 
sumption continued to fall off sharply 
in September, the adjusted index drop- 
ping to the lowest level since April, 1935. 
Silk consumption, on the other hand, in- 
creased moderately last month partly 
because of increased demand for silk 
hosiery. The silk consumption index, 
however, has recovered to only 68.2 and 
is nearly 16 points below the high point 
for the year to date. 

Freight car loadings per day increased 
but by less than the usual seasonal 
amount. The miscellaneous loadings in- 
dex declined only fractionally, although 
a sharp drop occurred in the first full 
week in October. All other loadings 
showed a more substantial decline, the 
index dropping to 106.0 from 111.5 for 
August. 


Situations in Selected Industries 


Continued from Page 667 


Tonnage being built for private owners 
is still low, although the amount on 
Oct. 1, 1937, was 56 per cent greater 
than a year ago. These figures do not 
reflect award for the liner to replace the 
Leviathan. The United States Maritime 
Commission program has been lagging, 
partly because of labor difficulties. Most 
of our merchant ships are obsolete and 
a large potential demand exists. The re- 
armament race is bolstering shipbuild- 
ing activity. 

Passenger ocean traffic has increased 
sharply and for the first eight months 
showed a gain of about 25 per cent over 
the corresponding period of last year. 
Cruise bookings have been somewhat ad- 
versely affected by the stock break, but 
a record season is still expected. 


TIRE AND RUBBER GOODS—A de- 
tailed anaiysis of the rubber industry 
appeared in the issue of Oct. 15, 1937. 


TOBACCO — Cigarette demand has 
been establishing new high records al- 
most monthly. Output in the first eight 
months was more than double that for 
any full year prior to 1929. 

Cigar production trend is also upward, 
but new high records have not been 
made. 

UTILITIES—Telephone _ installations 
continued to gain in the third quarter 
and the total number of phones now in 
service is about the same as before the 
depression. A. T. & T. in the twelve 
months ended Sept. 30, 1937, earned 
$10.29 a capital share, as compared with 


$8.01 in the corresponding period ended 
Sept. 30, 1936. 


Power and Light—In order to show 
increased net income the operating com- 
panies have had to have these factors 
in their favor: (1) rapidly expanding 
output to offset declining rates; (2) 
some means of offsetting increased op- 
erating expenses (in practice this has 
been refunding of high-coupon bonds). 
In the third quarter both of these factors 
turned definitely unfavorable, with the 
result that, although on a seasonally ad- 
justed basis total operating revenues 
reached a new high record in July, in 
August and September they were ex- 
pected to show substantially smaller in- 
creases aS compared with the corre- 
sponding months of 1936, whereby it be- 
came probable that net operating income 
for all operating companies by the end 
of the quarter was reaching the vanish- 
ing point (though this does not, of 
course, apply to favorably situated in- 
dividual companies). The decline in the 
stock market furthermore brought about 
conditions making refunding virtually 
impossible, so that for the industry as a 
whole the third quarter was noteworthy 
for the culmination of the unfavorable 
forces that have been in the background 
for some time. Unless there should be 
an unexpectedly prompt recovery in 
general industrial activity, therefore, the 
outlook for the fourth quarter is that 
the industry as a whole will be able to 
show little, if any, net operating income; 
and the recent 10 per cent gain in net 
income after charges will probably be 
substantially reduced. 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday, Mid-West and South Monday. 











































































































U.S. GOVT. & MUNICIPAL BONDS (Cont.) JOINT STOCK LAND BK. BONDS (Cont.) REAL ESTATE SECURITIES (Cont.) 
G E R M A N Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer 
NEW YORK CITY: es, Cuaet ie 3 Angeles mg eee. cog a een, deb. inc. 3s, 5%s, 1956, 
44s, Dec., be oe 117 acific Coast Portland 5s, 1933-53.100 102 fF = W. S. ....... cece e cece 17 19% 
SCRIP COUPONS ri Dee Pg AO ‘ “3% 115% Pac. Coast Salt Lake — 5s,’38-58.108 7 61 teendone Ist 3\4s-5s, 1950, w. 8. 387 42 
3% FUNDING BONDS 4igg' July, 1967... 113” 115 Pac. Coast San Fran. 5s, 1998-58. +103 a Textile Bldg. ist 3s, 5s, 1958 w. s.. 41 
4igs, June, 1965 _... 112% 114% 43 Pennsylvania oe -3%s.. ; 2 Park Ave. Bidg. ist 4s, 1946. 55 58 
CARL MARES & Co. INC. 4igs, March, 1963 | 112° 114 Pennsylvania 5s, 1937-67. +Selling flat due to default in interest 
St. 414s, May & Nov., 111 114 I a gnuewadcudwedscaanas 
mewronx * Gaicaco ie Mar ihe | «ree grqmeenatmnoncen 
8s, Nov. " rrr r eT erT?:)~>~—C el SO eee < 
= 44s, i 19 * 110 112 Se I i oivitcciidemwcccosiccs 99 1 22 Chi. & E. Ill. Eq. Tr.3%s,11/1/42. .100 
448. Feb. 15, 1976 109% 111% = Louis tia 1938-56 : RAILROAD EQUIPMENT BOND 
] } ~ 44s, June, 1974 .... 109% 111 Ss, : f £QU s 
| FOREIGN a Offer 414s, April 15, 1972 -.109 Hh” 7St. Louis 5s, 1934-54. 
; Key. s . is: April, 1966 ... ..108 110 1 The yo oe Bg ge caiculated on a per- 
; 19 Amsterdam Trading, Amer. shares. OW BW 44s, March, 1964 108 §=110 centage basis, the average of the prices for 
' 19 Antioquia 8-6s, 1946, bds. & cpns.. OW BW iH March, 1962 108 ©6110 all maturities: 
‘ 19 Austrian dollar bonds............. ow BW 444s, Sept., 1960 . -108 110 Name. ety Rave. Bid. Ask 
° rica e d’Italia....... ow BW 4s, Oct., 1980 . --105% 1 Atl. Coast Line... .’37-41 1. 25 
. oe 21 4s, May, 1977 | :1104% 107 s 99 100% | Baltimore & Ohio. "3744 422 $7 
2 a ee oe 4s, May, 1959 | 105" 10%% | TSelling flat due to defauit in interest. Boston & Maine” "si-ae Ady 3.00 2.25 
Ci eee 4s, Nov, 1956 | "305 aliens anes Oe 5 ; ; 
. — > . - vente eee ee ee eees = ra 2 4s, Nov., 1957 . +105 107 PUBLIC UTILITY BONDS Buff., Ro. & saa eo Ae 
% aa. ..................8@ ¢ oe i a: a 6 22 American Gas & Power 35, 1953... .. 37 Canadian Paci +: (3T-45 44%4,5 3.10 2.25 
19 Brazil Dollar Fdg. 5s, 1951........ oo, 4s, Oct. 1944 . 107%. 3 ntral ‘Utes Ss, Sips, 1946. <8 @ Gent. RR. of W 3.'secan i? 2325 
ibe 4s, -: |) 8 Citizens Utilities 3s, 1955.......... ‘37- \ 00 2. 
Ss ee “Bank Tie. i908 _— a ae a ee oa an Columbus El. Pr. 6s, 1947........ 104%. x, by Sao 40 44.5 4.00 3.00 
SE ee ee : ani 62 3igs, March, 1960 ......... ‘1101 103 Consolidated Traction 5s, 1938..... 97%. see 2.24.3 2.75 2.00 
19 Buenos Aires scrip............-+-> 59 0 } a Be ere eee 37-39 414.5 1.60 1.00 
, WE TING EE occ coccscccaccecns 101% 103 22 Cons. Water Co. of 7 5s, 1958 by ; 
19 Burmeister & = Ltd., 6s, —T .. ’ 1¢ Ri Brid 1958. 65 chi. Burl. & Qy...'37-46 2 2.70 2.10 
o 3igs, May, 1 Ranenee cette -----101% 103 ooper River ge 6s, - Chi.. Milw. & S. P'37- 
19 Caldas 7s, 1946.............6.055 T% 3s, July. 197 99° El Paso Elec. 5s, 1950. -.103% 104% » Milw. . P.'37-45 4%%,5,5% 5.25 4.75 
: 1946 ah TM coe cee so Gas @ El BD = ist ee Chi., & Northw.....'37-45 415 4.40 3.75 
4 Cauca Valley 76, st eeeee es Tg Se UNO wo cccaececncas 95% on . rgen 5, 3 -<e = ben, & BG. Win: 37-43 42°3,5%4 byt po 
19 Cauca Valley 7%, 1946..........-- o% Quoted on the yield basis: ucaon <o. Gas Se, 1940. . . . - as Erie Railroad.......'37-45 416.5 2.90 2.25 
19 Central Pacific Ry. 4s, 1911-46. N 8. 3.50 3.00 1 James River Bridge Peg (ve 28 30 Do 37 
European Loan ...........-.--- ow BW ame wee Jersey City Hob. & P. 45, 1949... 61. want Ge te cee ee 1.70 1.00 
19 China 6% 2-yr. Treas. notes, '19-2132 38 See ey Sa xoes es Cicely Mduntain States Pr. 5s, 1938...... .. 89 Grd, Tre Wee eS 4-44-44.5,5% 2.85 2.10 
19 Chinese Hukuang 5s, 1911......... ow BW | onto: ae Sette Pr. it , 068.. 28 6 Grt. North. Rwy...°3t-a7 2,4%,5 ty 
" 19 City Savings Bank Amer. shares.. 22 .. 6 Garfield Heights 4%s, 1944-46.... .. 90 pn el eebeeheher ° Te Hocking Valley... ..’37-39 5” 1.75 1.25 
bf 4 Colombia Mtge. Bk. 6s & 7s...... ow BW TEXAS: Puget Sound Pr. & L. 5448. 1949.. 67% 68% ——_ comet .-+ "37-44 444,5,5% 3.00 2.25 
19 Colombia scrip, old........--.-.- . 99 % South Jersey Gas & El. 5s, 1953...117i4 RE RS South. . ."37-38 54 1.75 1.25 
19 Colombia scrip, new........- eseeee 63 11 Baylor Co. ag 4%s, 1940-50(10M) OW... 3 Southern Cities Util. 8 1008. ..... 35) 37% . ew Eng...’37-45 41 2.90 2.25 
19 Costa Rica fdg. 5s, 1951........... 28 11 Bell Co. Spec. R. 4 any(10M) OW... Un. Elec. of N. J. 1949. “13 114 ions Island........ "37-45 416.5 2.90 2.25 
19 Costa Rica 5s, 1911............... BW | 11 Dallas (City of). 1950-60. .... ow 63 United Rwys. (St. Louis) actual 42217 28 uisv. & Nash... .'37-38 412.5 1.50 1.00 
ms ' "es, 1959... es 1 11 Houston (City of), any, 1950- 0, . wae 63 United Rwys. (St. Louis) c/d 4s.. 26% 28 Maine Central...... 137-44 5,5% 3.10 2.25 
4 Cundinamarca Lg ™% li Lamar Co. Road 5s, 1940-45 (5M ow |. Wis. Minn. Lt. & Pr. 58, 1944....106 106% Merch’ts Despatch. "37-45 44,5 3.00 2.40 
19 Concmeaeee Se Inv. %s, i967 11 Potter Co. Road 4%s, Mises teh) ow... } £ es M.'37-38 4 : 4.00 2.50 
ie tefinncpatw Rawars I Taylor Go. Road sige any COM). OW *>* INDUSTRIAL AND MISC. BONDS Nasty. Ca ot Lara ae 3.75 2.75 
1g varmers Haw. L, * eg _ ey 22 es 11 Throckmorton Col "4%8,1950(5M) OW American Tobacco 4s, 1951..... 109 New fen & - a ‘=a 5 5.00 4.00 
x yer eRiey Setaneaeteetcs ™% 11 Tom Green Co. Road 58, any(10M) OW  .. American Wire Fabrics 7s, 1942.100 napalinonenennt 45% 2.85 2.25 
19 Ford of France... -..-.0-0.----+-+ ow BW FEDERAL LAND BANK BONDS Bear, Min.-Hudson Riv. Bridge 7, |, | (N.Y. Ghi Bi L'St-or 24.3.4%5 3.00240 
19 French Internal bds.............-- N. Y., N. H. & H.'37-51 3,416.5 3.75 2.75 
19 General Italian Edison Amer. shs.. OW BW . 3 Beneficial Loan Society 6s, 1956...103 106 N. Amer. Car. C....'37-46 4145 5% 4.75 3.75 
4 German Fag. 3s, 1946.......... -- By 30 448, May, 1957-37 1 Cent. Warehouse Co. 6s, 3935. * w.s. 55 60 Northern Pacific. 37-46 24" 444 2456 335 
19 German dollar bonds. . ace eae O' BW fae, Nov., 1958-38 Chicago Stockyards Se. - 92 - Nwn. . Line... .'37-46 4°" 4.00 3.25 
19 German 3% fdg., 1946............. Rite 281% May, 8 Credit Service, Inc., 6s, 1948 ..... 47 50 Penn. R. R.. 137-50 2%.4 2.75 2.10 
19 Gras Gs, 10G4.............0-.0-2-- pee - Nov. +Deep Rock Oil 7s, 1937, ae. — 65 Do "37-41 4i2'5 1.90 1.25 
19 Hungarian Cent. Mutual Cr. 7s, '37 es .- 4s, July, 1 Distribution Terminal Warehouse Pere Marquette... __ "37-46 212.414 3100 2.25 
19 Hung. Disc. & Exch. Bank 7s, '63 22 ak 34s, May, 58, 1956 w.s. ...........-..----- 57 -. | Reading Co......: "37-45 4 3.00 2.25 
19 a Italian Bank 7%, a 22 3s, July, 5 Haytian Corp. 8s, 1938 ........... 12F 14F Shippers C Line... .'37-45 5 5.00 4.25 
19 G. Farbenindustries...... 11% 12% 3s, May Hoboken Ferry 5s, 1946........... 16 82 Southern Pacific." '37-51 2%4,4%4,5 2:90 2.20 
19 Talian Consol. 3 . 3s, Jan., 1956-46 New York Hoboken 5s, 1946...... 63 oy Southern Rwy... ....'37-44 4.414.5 325 2.50 
4 Jugoslavia 5s, 19: 6. Rauman « New York fm ge | 5s, 1946.. 90 =... Bt. L. So’western. .'37-45 414,5,5% 3.75 3.00 
19 Jugoslavia fdg. 5s, JOINT STOCK LAND BANK BONDS $ Paramount Publix 6s 1950 ........ 100F ws exas & Pac....... "37-44 4.414. 3.00 2.25 
19 Meridionale ‘_ 4 Scovill Manufacturing 5%%s, ne -105 107 — Pacific ..... "37-39 414, 1.50 1.00 
19 National Cent. Sav. bank k THs, i I eis wats Se rehes 99 101 63 Scullin Steel Co. 1st mtge. 6s, 67,72 Virginian Rwy ....'37-40 412.5 1.75 1.10 
19 National Hung. Industrial 7s, 48 Atlantic 28, 1938........2. 2222122! 99 100% Toledo T. R. R. 4%, 1957........ * 109% 110% | Wabash Railroad. ..°37-44 4i4'5,6 5.50 4.50 
19 North German Lloyd shs 43 Atlantic 3s, 1941-38................ 99 10014 United Cigar-Whelan 5s, 1952 ..... 5258 Western Maryland. .'37-46 242.414,5 2.85 2.25 
4 Panama = hain +Burlington 5s, 1934-54 ........... 52 oT Witherbee Sherman inc. 6s, 1944... 25 28 Western Pacific... .’37-43 5,514 3.75 2.75 
19 Panama scrip ....... +Burlington 41s, 1937-57.......... 51 a 22 Woodlawn Farm Dairy 6 1944... 85 ey Western F. Exp.....’37-45 41%.4%,5 2.90 2.10 
19 Polish Zloty 5s, 1924 = California 5s, 1938-58 102 104 Woodward Iron 1st 5s, 1962....... 103% =. Western Ref L.....'37-43 6 5.50 4.00 
19 Reichsbank Shares .. Central Illinois 5s, 1933-53........ 28 30 Woodward Iron 2d cv. ine. 58,"62.. 75 85 
19 pet — aes. : tChicago 5%s, 1931-51............. 3% o% +Selling flat due to default in interest. BANK STOCKS 
19 Royal Dutch 4s, ¢Chicago 5s, 1932-52.........22222! 6 ™ 
af Seiveeee Be. ey ia. tChicago 44s, 1932-54. 6600060. oo 108% REAL ESTATE SECURITIES — sie ee 
. r 04 allas 5s, PGS ...... ceececcee RtGhEt6nenceweeecced 7 
. es a rp. Tt Ree aaa 99% 101 6 Biges-Long Realty 4s-6s, 1953... OW Merchants National ............. 2. 435° 455 
19 Sao Paulo 7s 4 ee Denver 5s, 1931-51............... 97, roadway Barclay inc. 2s, 1956. 19 21 National Rockland ................ 69 74 
SS ee ae oe: Denver 58, 1935-55........-.- ++... 9614 98% Sreatear Mast isan, wee... 55% 58% National Shawmut ....... 2.20.2... 22% 24% 
{ ° ta ace... of oe First Carolina 58, 1932-52...) 2. 1 967 99 Chanin Building 4s, 1945 ........ 52.57 1 National Shawmut 0.000000... ow BW 
19 Siemens & Halske 7s & 6%8...... First Ft. Wayne 4%s, 1937-57...... 99 100% 5 City S Semen zames me. oo as 4 je nace 9 td niawatedeuadaveines 165 ae 
First Montgome Ss, 1932-52...... 96 quitable ice g. deb. 5s,’ terest eens + 
CANADIAN SECURITIES First New Orleans $6, isetii.. 98 100% 500 Fifth Ave. stpd. 4s, 1948 .... 37% 38 State Street Trust....-- 000222... 295 315 
ISSUES: First Texas 5s, 1937-67............ 99% 101 roadway inc. 3s, 1946 ........ 4 nl ee 
tos tcgpe e le in United states First Trust Chicago 4%s, 1934-54..100 101 40 Wall St. ist fee |. h. Ge, 1958... 51 FR oD. ee —- 2 Ff 
Prestige and interest payable in Unite First Trust Chicago 935-55..100 101 42 Broadway ist 1938 . 64 <4 ste as. wee ee tere eee 39 2 
fund rst Trust Chicago : s, lose. 58. .100 101 +Fox Th. & Office Sat fee 6%.’ 1. 5% TMH CHICAGO: 
‘Alberta. 4448, 1956............ -o & Fletcher Wii TOMEAB o 5. ccc cccs sc en ... 3 Fuller Bidg. deb. 6s, 1941 ....... 55 
Alberta 156, 1943.........-..sssee- 97 Fletcher 5s, 1939-69......... ..102 o Fuller Bldg. 1st 5%s, 1949, unstpd 40 43 American Nat. Bank & Tr......... 180 200 
Brit. Columbia 4%s, 1953.......... 95 ae Fremont 5s, 1933-53. . y Graybar Bidg. ist f. & ‘. 1946... 61 64 Continental Ill. Nat. Bk. & hen ees, 84 
Brit. Columbia 5s, 1954..........- i Fremont 5 Harriman Building 6s aaa 38 42 First National Bank 210 «218 
Manitoba 4s, 1957...........--.+-- 84 o Fremont is Hotel St. George 4s, 1950 ........ 39% 42% Harris Trust & Savings. ee 350 
Manitoba Bs 196) oc ee ececceeceee ins” ua” Greenbrier Lefcourt Manhat. ist 4 ds. “5s, 48 64 € UIE: 595 
New Bruns, 5s, 1960............-.- 48 Greensboro 2s, 1938 Lincoln Building inc. 5%s, 5 7 
Nova Scotia 4%, 1952 .......... 108 109% | 43 Greensboro 3s, 1941-33. -. 99 Loew's Theatre & Realty ist 65.47 8 89 «| CINCINNATI: 
ousacee Tis, 66 Sal ali lala atta be iii Ill. Midwest 5s, 1934- ”) SIRE RE . + —— ~— s. a deb. Patron 50 = 6 First National , : ; 130 
mtario 44%S, 1951..........+-++++- Iowa 4148, 1936-56....... aS +Munson Ist 6\%s, 1939.... % oan 
Ontario 58, 1960.......-....-+-++-- =_ & Lafayette 56, 1933-53. 99 101 N. ¥. Ath. Chib ist 55 teareg. ao! ae MILWAUKEE, WIs.: 
Quebec 48, 1958..........-..------ a 112 Lafayette 4448, 1937-57 100 N. ¥. Journal ist col. 64s, 1937... 97 99 65 Marine Nat. Exchange Bank...... 34 37 
Quebec 4s, 1956....-.....---- +++ ™ ie Lincoln 44s, 1937-67. 86 89 N. Y. Title & Mtge. 5%s, Ser. BK. 44 48 65 Marshall & Iisley Bank........... 22 26 
Saskatchewan 44s, 1951.......-... 4% Lincoln 58, 1931-51. . 87 90 N. ¥. Title & Mtge. 54s, Ser. C 2. 30% 33% cms , 
' ronan ggg gl AREER “halt, “ebtective Lincoln 5¥%s, 1931-51 a sia N.Y. Title & Mtge. Sigs, Ser. F 1. 47" 50 W YORK CITY: 
i +Interest| payment reduced one-ha Mississippi 5s, 1937-57... ..100 101%] 63 Nugent Realty Co. c/d 6s ...... . i Banca Commerciale Italiana....... 105 (115 
June 1, 1936. New York 5s, 1936-56. 99 100 +165 Broadway ist 5\%s, 1951..... 38042 Bank of Manhattan | a "92 33% 
CANADIAN INDUSTRIAL BONDS: North Carolina 58, 1935-55 99% 101 tRealty Assoc. Inc. 5s, 1943 ..... 55 60 Bank of Yorktown. Sees Scr 70 
" dian Utilities 5s, 1955 dence ee 80 Ohio-Penn. 5s, 1934-54........ -- 99 100% tRoxy Theatre ist 6%s, 1940 ..... 47 49 ees 49 51 
33° Canadian : oie ha +Oregon-Washington 5s, 1933-53... 63 67 Savoy-Plaza inc. 3s, 1956, w. s... 19 23 Bank of N. Y. & Trust 3 Sema “425 435 
i U. 8S. GOVT. AND MUNICIPAL BONDS je Sag OE ames 2 
ARKANSAS: 80% a Bank & Trust. - = 
Rfd. Rd. + one 3s, besinyieys 79 7 pee Sarr 32% 
S Arias Banos a KEY AND INDEX Ghemien Sent ris is 
y ationa Nascawed A 
FLO! ° . sg: . . ° Clinton Trust...... Saale anes 8 eciel a 65 
108 ae Co. Port Authority...... 59 The number at the left of the firm name identifies it with the corresponding COMMNANL SIME: occ... 5. a .cacens 15 7 
108 Deira _y BO Sen ppepaneennbene number in the listings. OW—Offerings Wanted. BW—Bids Wanted. Geen eee nso 
taba ec veda by: Corn Exchange Bank Trust....... 48 49%, 
= toe rb tmiels pissed ie 1-H. D. Knox & Co., Il Broadwa .. N. ¥. Phone HAnover 2-0050. Empire Trust Co.................. 2 25 
ies. Lake Worth actuals .............. ow N. ¥.. Phone Digby 4-1389. 34 ATT, Tel. NY Loft 208 Sh Fifth Avenue National............900 950 
108 Lake Worth Inlet Dist. 5is....... Ow .. State St., Boston. Phone CApital Salle St., Chicago. Phone State First National.................... 1675 1715 
108 Palm Beach County, all issues..... Gow .. 8950. See Page 688. 6694. A.T.T. Tel. CHGO. 1124. Suster euia settee eee eee e eee as = 
108 Tampa’ non-callabie ....-.--....-. ow 2—-Edwin Wolff & Co., 30 Broad St., meine rving Trust... 20.02.c.0000000lo 44 
Se ere emer 8 eEENES ESSN S N. eerone HAnover 2-2432. See 22—Chandler_ £ ie ae 1,500 Walnut Kings County Trust...----.. :+ +1700 1750 
ILLINOIS: Page 5 e a ‘a. one wyers Trus sclarike wade GO 
" Manufacturers ................... 2 4 
63 Springfield (City of) 2.90% EI Lt. $-David R. Mitchell & Co., 20 Broad Ernnypacker 5600; N. Y., BAr Masmtecteres cums p02..." 
ae ee ae oe 101% .. New York. Phone HAnover of Merchants National ............-- 100 115 
» | ccc ., enti niles ties ore Tel. NY. 1-1663. 29-R. F. Meeks Co., 50 Pine St., N. ¥. | National Bronx.....000.0000000000. 4045 
i NEW YORK STATE: @-Remeet Hetmerdin -— @ Co. & Fhone J JOhn 4-4560. A.T.T. Tel. Pepttenet BOGOg.-.....-.--.--0++- 3m iif 
| 2s, July, 1938 ........--.. 0. - eee 100% 101 Broad St., N. ¥. Phone HAnover Pemm. Euchange ..............00- 10 12 
Tt 2s, July, 1940 vette ete e eee e tees = 2-6757. Tel. NY. 1-1152. te a | * oe Inc., 135 So. La Public National................... 27% 29% 
} 2s, July, 1943 ...... Penns schsen Salle hicago. "Phone State Sterling National. etacdes cawenees tee 23 25 
| 3s, Sept. 15, 1944........ --++++-- 105% 107 eee 6 oem, & tow. 000. ATT. Tel CGO. 437.3. Title Guarantee..........21.22222! 5% 6% 
3s, Sept. 15, 1908 ............. 106% 108 N. ¥. Phone Digby 4-8700 ods Pe agpaotten 1 Row, Hart oo” ~  sanaa Rae eenEna eR eh rre, 20° 35 
3s, Sept. 15, 1971 ..... soseeee sell Westheimer & Co., 326 Walnut St., 58 nam @-, entral Row, Hart- Underwriters Trust................ 70 
3%s, March 15, 1954 .............. 112 - = Cincinnati. Phone Main 0560. 211 ford. 74 5-0151 ; ied; PF a! CAnal United States Trust.............. isso 1545 
314s, March 3. a” ET Oe: 1 117% Redwood St., Baltimore. Phone 6-1255; A.T.T. Tel. HFD anwann : 
e ae ee i228 PLaza 7 7100. OR a in ne, 108 as WOMMNMMI Goin dio coss5dcaciseaves 14% 16% 
44s, April, 1944 ................-. laa ire 11—R. A, Underwood & Co., Inc., Kirby 5770. ® WOES INN oss kc cens sconces 34°36 
4%48, Jan., 1965 ....---..+.-+..+++- ss Bldg., Dallas. Phone 7-9296. Lincoln National ................. 28231 
44s, Sept., 1963 ...........+..++-- 127% 131 65—Loewi & Co., 208 E. Mason St., Mil- Merchants Newark................ 37 39 
4s, Jan., 1964 ..........-...-.+-- 127% 131 ie & Co., In 39 Broadway, waukee. Ph. Daly 5392. See Page National Newark Essex........... 102 = 107 
——_. 44 ee cececcecceccoes 4 . a Phone “BOwling Green 688. 7 National State Bank ............. 550 es 
5s, + VOOR wee eee eee ees ‘ LU Sear 27 30 
WN, TOO 6s ices cccccien 136 139% 108—Dee & Co., Harvey Bldg. West papier saan eo pats 
ss *J&D, 1956 (reg)... 14 116 19—Carl Marks & Co., Inc., 50 Broad Palm Beach, Fla. Phone 7123-24 West Side 27 (30 
*J&D, 1956-59 (reg) 116 Sires 
especial exemption N. Y. * State jicnihdee tax. Continued on Next Page 
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BANK STOCKS (Cont.) 


Key. Bid. Offer. 
PHILADELPHIA: 
Cent. Penn National.............. 26 30 
City fee ey eer 21 27 
ee ae 45 50 
Fidelity Philedeiphia. . an 340 86360 
Finance of Pennsylvania. . :okhen eee 175 190 
aS. 340 360 
See = ee 56 
Germantown ..........- pone eivone ae 21 
Girard eee bake sae soon 88 
Industrial ......... ab aleeaie ee ee 13 
Integrity er eee 6 
Land Title B. & T............- Coe 5% 
Market Street National. err: 380 
National Bank Germantown....... 49 56 
Ninth Bank & Trust.............. 10 14 
North a rrr 120 130 
Nertnerm ..... eanse aks sere 575 
Pennsylvania sia enor -onnt ee 29 
Philadelphia Sey ees 103 
Provident ......... ere: 450 
OR Sea ee 63 
Second National ..........-......- 12 15 
re ee 155 175 


— 
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INSURANCE STOCKS 


Aetna yd & Surety. sce 
Astna Pire....... 2522-0. . -- 36% 
Aetna Life Insurance. 20% 
Aetna Life Insurance ............ ow 
Re ee 68 
American Alliance ‘ ia ee 
American Equitable .............. 26 
American Home ..........-.. “sae 
American Insurance eee 52 6vine 8% 
American Reinsurance .... > 
American Reserve ...........-- - 19% 
American Surety .............. . 34 
Automobile ............. aces Dee 
Baltimore American ..........- « 
Bankers & Shippers......... .. 78 
Boston Insurance ............---+> 530 
ER Secu Oui incis $ sas hick sp Waelaene Oo 
Camden Fire ...... she oes, ee 
Carolina ............ eee eae - 20— 
City of New York..........-.---- 18% 
Conn. General Life..... See 
Continental Casualty ............. 17% 
eS aaa ee 21% 
Employers Reinsurance | Pn 38 
OS eS eee pee” eae 
ee Seeennee ae 
Fidelity & Deposit Seen ee 
Fire Assoc. of Philadelphia. pee neanee 44 
Firemen’s Fund ..............- “3 
Firemen’s of Newark..... ssaskan eek 
Franklin .. ee See 
General Reinsurance .... oo daa ee 
Georgia Home Imns............ .. 19 
Gibraltar Fire & espesnael Piekese ee 19 
SS Ree 6 
Globe & Republic................. 12% 
Globe & Rutgers Fire com. 6 
Great American .............---+-- 17% 
Great American aneeaeedl ers. 8 
oe. ere ee 20% 
Hanover ... seas 6 ee 
Hartford Fire Insurance ...... sere: 
Blartford Bire ..... 22. .ccccccccccess OW 
Hartford Steam Roller ............ 53 
Home Insurance .............-++-> 26 
Home Fire Security ......-..... 1% 
Homestead Fire ............. 14% 
Import & Export ................- Ty 
Insurance Co. of North America.. 47% 
Knickerbocker ..... ; . 10% 
RPE TTD sia nin ccc ca vec vccnsics 
Maryland a dl eee <a ee 
Massachusetts Bond ef 


Massachusetts weed & Ins ..... Ow 
Merchants (Prov.) .. ees 

Merchants Fire ..... 
Merchants & Mfrs 
National Casualty .... 
National Fire ...... 
National Liberty 





National Un. Fire 

New Amsterdam “casualty ieee mee ale 96 
New Brunswick ............-- os 59 Oe 
ee PTT eee 38 
oe Eo 38 
New York Fire ... 15 
North River ...............++--- 20% 
Eas piivcn = eas S60 pos seus e 84 
Northwestern National ............115 
BE aan rs 11 
OMENS TD ono se on cccsesess ee | 
Phoenix Fire Insurance Co......... 72 
Preferred Accident Ins. canes 
OS eee 


Reinsurance Corp. 2 aaa 
Republic OF DAUAE .....6.cc.csceee 
Revere (Paul) Fire 
Rhode Island ...... 





SS eee 

St. Paul Fire & Marine 

Seaboard Fire & Marine........... 816 
RN MME. '. sv 0.ocine esse ween 25 
Security Insurance ............... 27% 
Springfield Fire & Marine .:...... 99 
Stuyvesant .........c0c-eesesons - 6% 
Sun Life of Canada............... 325 
Travelers Insurance .............. 385 
Travelers Insurance Co..... a . f 
U. S. Fidelity & Guaranty. oan 
OD SER aera 40% 
U. S. Guaranty EE SRT ae 44 
Westchester Fire ...... Peer se 


INVESTMENT TRUST SECURITIES 


a 


Fixed or Unit Type 


Assoc, Nat. Shares ........... oe ae 

Assoc. Std. Oilstocks Shs., A...... 5 

Se SS 8 eer 2.58 
Corp. Tr. Accum. aa. y. cone 208 
Deposited Bk. N. Y., A.......- so 
Deposited Ins. Shrs., A.......... . 2.47 
Deposited Ins. Shrs., B...........- 2.27 


Diversified Trust, C ....... 
Diversified Trust, D. 
Foundation Trusteed Shares, A. 3.75 
Fundamental Tr. Shares 
Independence Tr. Shares 
Nation-Wide Sec., 
o. Am. Bo 
No. Am. 
No. Am. Tr. Shrs., 
No. Am. Tr. Shrs., 1958. . 
Premier Shares ........... pies 
a ae |” eee 


paper. Oem Am. C. D.... ...26205% 50 
Super. Corp. Am. AA, BB....... 2.00 
Trustee Std. Investment, C........ 2.26 
Trustee Std. Investment, D. ores | 
Trustee St. Oil, B.. sachs Soe 
United N. Y. Banks ....... evo 
ee ear wah . 2 
SE EP tbe cckseeen es 1.72 
Management 

Administrated Fund, second. 11.77 
Affiliated Fund .......... cscs sicoe MD 
Amerex Holding Corp. ...........- 15% 
American Business Shares. a 

ee ere 1 
American Insuranstocks Corp. .... 4% 
Bankers National Investing com... 4 
a eee 15.2. 
British Type Investors.......... ee | 
Broad St. ne DO. MGs scx 22.57 
Bullock Fund ..... es 





INVESTM’T TRUST SECURITIES (Cont.) 
Key Bid Offer 


i 
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wows 


2 
2 
5 
2 
5 
5 


2 
2 


2 


nw ww 
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Canadian Fund ....... 
Century Shares 
Chartered Investors 


--- 3.25 3.65 
.-18.49 19.88 
8 8 


Chartered Investors pf.......... 8 
COMMMADEIY DORR. .o20206scsc 11.89 13.00 
Commonwealth Invest Cath\gne sc ae 
Consolidated Fund, A ..... errs 61g 
Consolidated Inv. Tr. com..... .. 30 72 
Consolidated Inv. Tr. wts.......... 1% 2% 
So eee ee eee voce am 26 
Crum & Forster Ins. Shs., B....... 25 28 
Dividend Shares ............ . 225 8 
Equity Corp. of Del. pf..... .-..- 264 29% 
Piselity Wend ....cvvsesssse .-..-17.28 *19.37 
Fiscal Fund (Bank) ...... 2.52 2.84 
Fiscal Fund (Insurance) ....... 2.85 3.27 
Fundamental Investors ...........15.64 16.62 
General Capitol Corp..........0.2- 28.46 30 
General Investors ........... Pee ae | 
Incorporated Investors ....... 16.20 17.42 
Institutional Securities: 
ere 1.18 1.32 
Insurance Group .............. - 1.17 1.30 
Insurance shares of Del....... 1 1% 
Investors Fund C ......... = 9.57 10.16 
Maryland Fund .......... 6.04 6.62 
Massachusetts Investors 19.00 20.16 
Mutual Inv. Fund .. a ate 10.22 11.16 
Nat.-Wide Vot. Shares ...... -. 1.23 1.36 
Natl. Investors (Md.) ...... 5.06 .. 
New England Fund ......... 12.13 13.05 
Northern Securities ......... os ee 70 
Petrol & Trading —— panini 15 17 
Plymouth Fund errr 51 
Quarterly Income ‘Shrs. panee orate 10.49 11.48 
Republic Investing Fund ... .40 





meoymenis Inv., Pl ...0..0.- ; OW 
Selected Am. Shares .......... 8.87 9.67 
Spencer Trask Fund .......... 14.28 15.03 
Standard Utilities ........ 39 42 
State Street Investment...... *71.56 . 
Supervised Shares .............. 9.07 9.86 
Trusteed Am. Bk.......... Jphsaie 72 
Trusteed Indus. Shares....... es -91 -99 
Uselps Voting Shares......... vine 78 
Wellington Fund . 12.61 13.89 
Wisconsin Investment Co. com.... 2% 2% 


Investment Banking 
Bancamerica-Blair ................ e,3 5% 


Central National, A........... 30 35 
Comire. TOMemal, BB. ... 1+. csccces 5 
First Boston Corp............ -. 11% 12% 
oe ae a 65 
Schoelkopf Hut. P...... errr 1% 2% 
+Liquidating value. 
RAILROAD STOCKS 
Alabama Great Southern com..... 52 56 
Alabama Great Southern pf...... 68 74 
Chicago, Burlington & Quincy..... 70 80 
Cin., N. Orl. & Tex. Pac. com... .250 350 
Cincinnati, N. Orl. & — Pac. pf. 108 112 
Cin. Union Term. 5% pf.......... 104 108 
Columbia, — & BAD 5 9 
ee aa SSS . 60 70 
Tennessee ei Rwy. com .... . 15% 
Tennessee Central Rwy. pf....... on 98 
Virginian Railway com........... 138 143 
Western Maryland ist pf ..... 70 85 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg ....... . 

Albany & Susquehanna .......... 140 148 
Allegheny Western ............ 80 85 
ft eae 31 34 
Boston & Albany ............ 98 105 


Boston & Providence ......... .. 108 114 
Carolina, Clinchfield & Ohio 4%.. 83 88 
Carolina, Clinchfield & Ohio 5% .. 84 88 


Canada ae sBieninin Gea ees Sab 50 55 
See 93 98% 
Cleveland & "Pittsburgh 704 arr 81% 8 
George R. R. _ ACES 170 0 
ae Se 90 97 
Illinois Central leased line...... . 40 44 
Lackawanna R. R. of N. J....... 57 62 
SS eae ae +e 
errr 44 48 
New York, Lack. & Western. 70 75 
Co 90 94 





Northern R. R. of New Jersey.... 46 53 


Oswego & Syracuse ............08 50 58 
Pittsburgh, Bessemer & Lake Erie = 42 
Pittsburgh, Ft. W. Chi. com..... 170 
Pittsburgh, Ft. W. & Chi. pf.... +74 181 
Rensselaer & Saratoga............ 80 83 
St. Louis Bridge ist pf ......... 140 144 
St. Louis Bridge Co. 2d pf........ 68 72 
Tunnel R. R. of St. Louis......... 140 144 
United New Jersey R. R. & Canal. 251 242 
Utica C. & Susquehanna ......... 77 
EE so cecatasaveena eRe er be a 
WE. abated acces deabew cuales 37 42 














Ne Ree 52 56 
22 American States Util. pf........ 7% 8% 
Arkansas Power & Lt. pf......... 66 6814 
Atlantic City Elec. pf..... cas o'seeee << 
Bangor Hydro-Elec. pf........... - 125 
Birmingham Elec. 7% pf...... 56 5814 
Buffalo, Niagara & ‘Eastern pf.. : 20% 2216 
Carolina Pr. & Lt. $7 pf.......... 8 80 
Carolina Pr. & Lt. 6% pf......... 76 78 
Central Maine Power $6 pf....... 68 71 
Central Maine Power 7% # bnaw ee 16 78 
Central Power & Lt. oven piniateate 72 75 
12 Cities Service com. See 2% 
hence Conn. Lt. t. & Pr... : 56 
Southern & Atlantic 
Telegraph 
Northwestern Telegraph 
New York & Harlem 
Alabama Gt. Southern 
Common & Preferred 
Virginian Railway 
Edwin Wolff & Co. 
Dealers in ‘‘Aristocrats Among 
Railroad Stocks’’ 
30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 























PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer. 
gees ae Oe 48 52 
allas Pr. & Light 7% pf........ 108 =6112 
Deroy Ges & Bist. Of........cecsccsce 35 45 
Elizabethtown Cons. Gas ........ 205 215 
Elizabethtown Water ............ 96 100 
22 Empire Power Corp. pf........... 73 
Essex & Hudson Gas.............. a 
Gas & Elec. of Bergen = 
22 Gen. Water, G. & E. 28 
ie © eer 55% 
a a ee a 
rrr ree 111 
22 Intl. Util. Corp. $3.50 pf 28 
Interstate Natural Gas . 20 
Interstate Power pf. . 6 
Jamaica Water ae ‘pf 52 55 
Jersey Central & Lt. 7% pf... 84 86 
Kansas Gas & Elec. al a 106 110 
Kings Co. Lighting 7% pf........ - 50 
ae —é Lighting 7% pf A. 62 65 
65 Milw., & L. 6% pf. (1921)... 90 92 
Miss. +S. MMM 5c cn psn oak 108 111 
Mountain States Power pf........ ma 28 
Nebraska Power 7% pf........... 106 109 
RS TIPE, GI, os ono orecencs si 
New Eng. Pub. Serv. pr. In. $6 pf. 31 33 
New Eng. Pub. oF = In. $7 pf. 35 37 
New Orleans Pub. RTA 40 43 
New York Pr. & Le" $6 cum pf... 87 91 
New York Pr. & Lt. 7% cum pf... 96 99 
5 New York & Richmond Gas Co... 27 35 
Northern States Power pf......... 62 66 
Ohio Pub. Serv. 6% - See Pee 83 87 
Ohio Pub. Serv. 7% pf......... .. 96 99 
Oklahoma Gas = ie Wi acxseue 97% 101% 
Pacific Pr. & Rm tart weiss 59 
Pennsylvania Sy " & Lt. See 8444 86% 
Plainfield Union Water............ 86 91 
Queensboro Gas & Elec. 6% pf.... 51 53% 
Republic Natural Gas......... ee 4 
Rochester Gas & Elec. 6% pf C... 92% 94% 
Sioux City Gas & Elec. pf...... 9 91 
Southern Calif. Edison pf., B. 26% 28 
South Jersey Gas & Elec....... 181 a 
Tennessee Elec. Pr. 7% pf......... 4546 48 
Tennessee Elec. Pr. 6% pf...... 39344 42 
tle aoe eae . 97 99 
Toledo Edison 7% ec TOTO PE 95 99 
United Gas & Elec. a  ee-.; 79 82 
Utah Power & Light pf....... . 38 42 
R Wotterm Baas. COs... ....cccccccsse 29% 30% 
TEL. AND TEL. STOCKS 
as ee ee Oe RO es coe sdincs 87 93 
Am, Dist. of MN. J. gE. €9)......5 113 116 
| Ae 45 es 
Emp. & Bay, State PN ae tne 59 
Franklin (2 37 41 
Gen. = Rn “Allied Corp. $6 pf. 84 87 
RU NNN IN onic 5 s5b aw eno ersk 8914 
Mountain States (8). 128. 
N. Y. Mutual (1%) 25 
Pac. & Atl. U. S. (1 19% 
Peninsular Tel. com ; 22 
Peninsular pf., A (7) os 113 
Rochester ist pf. (es) cake Ssp%al-0 apse 110 
tee 17 22 
oe 8 eer 7 151 
Southwestern Bell Tele. pf.. - 118% 121% 
3 Western Light & Tel. com........ 1 1% 
3 Western Light & Tel. pf.......... 18 20 
65 Wi in Teleph Oe 116)=—s 1118 





We Invite I in 
FA. Milwenkee & antl a 


LOEW! & CO. 


LW AUK EE 
wake busue * TELETYPE 
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skal a 
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PECTICRD BUND oo inns ic ccncccccwnsis 24 
AMOFICAN BOOK .... 2. cescscsecees 51 
American Hardware .............. 22 
ere eo 13 
ye a Seer erse 75 
American Republics | —* eee er re 8% 
American Thermos ; 25 


Andian National ........ 
Armstrong Rubber ‘‘A’’ 
Art Metal Construction.......... 

Automatic Sprinkler .............. 
Bankers Industrial Service, A..... 
Belmont TRARIO ... os. scesicse 
Beneficial Industrial Loan pf.. 








Bohack (H. C.) com........... 
ee, eee ee 
Chilton Co. common............. . 4% 
ee ee ; 
Colts Patent Firearms............. 49 
eo eee 4 
CE MEI 6 waeccecdncecessce Og 
Crowell Publishing Corp. com...... 30 
Crowell Publishing pf............ 109 
a eR Aer eeet <a 
Detroit Compensating 7 Rey 3 
he | errs 37 
ea ee 100 
DTI, no ac isc csisesoecc ces 47 
Lk 5 ere .. 48 
Domestic Finance pf.............. 23 
ee, peeled . SO eee a 
eS eee ree 58 
East Sugar Associates..... - 4% 
East Sugar Associaies pf. 10% 
Fishman (M. H.) Stores........... Th 
WOUMARION CO, ... 00 oss. s0 os 1% 
Franklin Shops, Inc. pf........... 8 
fo ae 45 
occas cS ecaeieees alee ne ae 31 
RN ies ac nie tis tencaete nee 
Great Lakes 8. S. Co........... .. 35 
Great Northern Paper............. 25 
Gruen WOtER COMB... 2.2. .cccc cee 6 
on See er 14 
Gruen Watch escrow wts.......... 3 
Harrisburg Steel Corp............. 5 
Indiana Gas Chemical com........ 22 
Jefferson Lake Oil pf............. 4 
I ctw ik cbavtelendaoecesen 
Koehring 2; com. (mnew).......... 11 
errr ree 10% 
Lago Seuanban. Riese eadaa se wba 48 
NE RR ia 66 w-0k 506.064 4.0/0.0 2 
Lawrence Portland Cement........ 13 





Line Material com. 
Lord & Taylor ist pf.. 
Lord T 


Macfadden Publications pf........ 46 
Magazine Repeating Razor com.... 1 
Mahoning Investment Co.......... Ow 
2 rarer 26% 
Merck & Co 6% pf................ 114 
Miller Wholesale Drug............. 9 
Mock Judson & Voehringer pf..... 80 
Co re 9 
National Casket com.............. 47 
National Casket pf ............... 110 


National Paper & Type com....... 
National Paper & _ | PERRY Ony- 
National Radiator pf 
New Britain Machine ............. 30 
Northwestern Barb Wire warrants. 1 





INDUSTRIAL AND MISC. STOCKS 








~ Cooper River Bridge 6s 
Interstate Zinc & Lead 7s 
James River Bridge 6%s 
H. D. KNOX & CO. 


Members N. SS Security —_— Ass'n 


1l_ Broadwsa: 7 State St. 
New veck” Boston 
Tel. Digby 4-1389 Tel. CApital 8950 


138! 
Bell System Teletype NY 1-86 














INDUSTRIAL AND MISC. STOCKS (Cont.) 


Key. 


an 
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a= 


uw 
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o88 BuBSS Busass 












Bid. Offer. 
Northwestern Yeast ............ . 44 48 
Norwich Pharmaceutical .. . . 37% 39% 
Nunn-Bush Co com. (new). oe 18 
rer tree eee 10 15 
Pathe Films 7% pf.........-.sc0-- 96 100 
Petroleum Heat & Power com.. 3% 4% 
Philadelphia Dairy Products $6 pf. 36 
Pierce Butler Radiator ............ 2 3 
eee rs 37 39% 
Publication Corp. com............- 39 45 
YS rer eee 100 
Remington ey P idcdowb ant ewes 2% 3 
II ivi scc<sctews cee 29 
Scovill Manu actaring welirba ker aare 30 32 
Scullin Steel Co. pf...............- 11 14 
Singer Manufacturing .............225 235 
Standard Screw new ...........- . 30 33 
Sylvania Industrial ..............- 17 18% 
Taylor Wharton Iron & Steel...... 15 17% 
Terminal & er Co. com. 2 3 
EERE nen parr: 150 160 
Torrington Co. .. 29% 31% 
ri i ene er -. ST 39% 
United Artists Theatre Circuit..... 1 2% 
United Cigar-Whelan Strs $5 pf... 19 23 
United Merchants & Mfrs. com.... OW BW 
United Merchants & Mfrs......... ™% 814 
United Piece Dye Works pf........ 4 6 
OS ME TEs van sd caredenesece 3h 355 
I ME, gn kaso ce er sees 46 48 
Warren (Nor.) cv. pf........... 4y .. 
Welch Grape Juice .........0.. 12 17 
Welch Grape Juice pf........... 105 ae 
0 UO 3 4 
West Virginia Pulp & Paper.... 17 20 
West Virginia Pulp & Paper pf. -_— 104 
Western Dairies cum - Seances 25 
Western. Dairies v. t. C........... 1% 
White Rock Mineral Sorings pf... 98 es 
Wickwire Spencer Steel new com. 6% ™% 
Willcox & Gibbs Sewing Machine. : 27 
CO ME a ocrcascdecccent : 11% 13 
York Ice Machinery . 8% 10 
York Ice Machinery pf. . 54 584 
York Manufacturing ..... as 8 
i, ae OS See 85 95 
po eS a ree 126 a 


TEXTILE STOCKS 





Botany Consol. Mills pf.. 5% 
Botany Consol. Mills ‘‘A’”’ 3 
Brighton Mills A............. cons Oh 
Cheney Bros. new pf.............. 2 
po ee rer 10 
De Long Hook & Eye com..,...... 60 
Graton & Knight com ........... 4 
Graton & Knight 7% pf ......... 50 
Hartford Rayon com.............. 3% 
OME is wceeccevcsecscoonsa 50 
 - 2 2 ere 32 
New Bedford Rayon A ......... 12 
Rochester Button com............. 9% 
Skenandoa Rayon ............... 
Ch a cee 1 
ee Sree 17 
Tubize Chatillon ON BE Seti aad s 95 





*Ex dividend. 


~ 
nw 











others. 


PORTFOLIO OFFERINGS 


A market outlet for inactive securi- 
ties held in trust accounts and by 
estates, banks, trust companies and 
Bids addressed to the Box 
Numbers below in care of The An- 
nalist will be forwarded the day re- 
ceived. 





iy 





Shares 
3 


WILL SELL: 


Par Value 
$500 


Broadway Temple Building 2nd mt 
gold 5s, 1975. 

500 Mecca Temple, A. A. O. N. M. S. 
yr. redeemable deb. 5s, 1942. 


100 3 West 5ist St. Corp., deb. 5s, 1957. 
3,500 2,059 Bedford Ave. Corp. deb. 5s, 1945. 
Women’s Club of Suffern ctf. of par- 


2,500 
tial ownership (Reg.). 


00 Abilena Company Capital. 


1,000 Altoona Midway Oil Company Capital. 
Dolores Esperanza Corporation Capital. 


a 


300 Sheldon Hall, Inc., Capital. 

2,059 Bedford Avenue Corp. ea 
Wilco Producing Co. 7% Preferred 
220 Wilco Producing Co. Common. 


ORTFOLIO No. 201 


8a 


ge. 
20- 











TIMES SQUARE 


S3YEARS 


of Economic 
Fluctuations 
on One Chart 


A chart showing business 
activity, wholesale commodity 
prices and industrial stock prices 
from 1854 through 1936; bond 
yields from 1857 and commercial 
paper rates from 1882 through 
1936. It can be kept up to date 
with figures published monthly 
in The Annalist. 


50 Cents Postpaid 
(Plus One Cent Sales Tax 
In New York City) 
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Bond Transactions — N ew York Stock Exchange 


For Week Ended Saturday, Oct. 16 




































































' Range 1937 Sales Net 
UNITED STATES GOVERNMENT BONDS Range 1937 a, Sin Listen at Hie in 1000s. High. Low. Last ove! 
Quotations after decimal point represents 32d’s of a point. . < 57% 58 8% 57% 35 Hudson Coal 5s 62 A -+++-142 39% 35 5 5 
Oe” 137% Cortain-ta 548 48.0 15 61 % 58% A } 
TREASURY BONDS 108" 314 Champion > {HS 50..." 1 104% 104% 1044 $54 51 Hud & M rfg 5s e::-- “3422 asi) $1 52% ‘ 
Range 1937 Sales Net | 109 106% Cm Ohio cn 5s 39 "+: 37 106% 106% 10612 "ye | 36¢ 6 Hud & M inc 5s 4127 Me 2 
High Low. in 1000s. High. Low. Last. Chee. | 109 106 C & Ohio cn 5s 39 1 105% 105% 10513 : ’ 
‘ 21— 4 128% 1164 C & O 444s 92 . 7 117% 117 117 % | 110 101% ILL BELL T 34s 70 B 19 106 105% 105% 4 
108.34 10h: 30 3%8 43-40 June. .. 21: 8) 105-24 105.21 105. ; 102% 94°C & @ 3h 96 D 59 94% 94 «= gay 4 60, Wl Cen 4s 52...77 5 - 4 63 60° 6 7 
108.34 104.3 3 ‘, petemsesneee 68 ioe t7 106.42 106-13 + 4 1027 94% CEO rte 3K 9% E .. 5 45 96” gay 9414 — 1% 90-54% IM Cen 4s 53._ Sine i oe Pts 1s, 
. ’ + Fee ae: : 3 ; : 4 a eeree MB.2..........o7: %, 
Bee eee RRR eS 1 | ae aN eS gree 8 BaD |B Es Bein a BY BF ES fs 
1 r i ees ‘ ; ae > ; 164 1 CB & Q 4s 77 35 110° 108 “| 104% 79 IN Cen 58°55. deat xc we se g 
te ay 108 19 S48 46-44 | Slaop 79848 106-9 306.15 + 5 | a 109 109%, — 7 iT  tbbeieees 1 9315 93% 93 Wy 
106.16 100.18 2, itas eee 10220 102.10 102.20 | 4 113i oss © Be Q fs T'49 3 ito" 108% 109%) — y | 9 3 f cece L & NO 5s 63 A] 31 Ba Be 3a 4% 
: Sys Ee ea 7 z ; ‘ 1 10614 4 LOE Xe ietedbers 7 ; 
14-8 Lot ta Sete $g43 ew 19 109.26 10533 102-16 3 | logy oe OB oa tithe He Be: 35 ar Nag 108i eit | 108 106% intane “Baiaa hire $5 103 102 102% —" 4 
aa qe : ; i ’ T ee mae 
107.30 102.10 38° 48-46 | ---101 204.9 104 104:7 2 124 116% Chi & Erle Se 82 ... 91% 20% Interb R Tr ds 32 eo zi 20 Sy 22 als 245 
It id Lee 7 SS 49-46 30 its cH ins is i1s:30 + 13 2 ‘hi or 8/4 Interb R Tr 6s 32°. 7° “$98 18° 16% 17° _ 
loa te - 2° as St-aa 174 10 100.10 100.25 + ‘10 | d¢4 “hi 8 97 2 Interb R Tr rfg 5s * 95 81% 56% 4% 
45 108° & ai : : 13 — "MS 2 Interb R Tr rfg 5s 66 ci. |" “14 i 
Mee gee ag Ria P| Be eS wee by it — op | seat BRIM Pete Bo oe fe By ioe bi 
"30 96. 4 a ae ; 2 ie y 33% 33% — 4% | 399%, Agric 5s 42 st." 1 
103.17 goo 2s 53-49 it 99.29 90.47 99.27 | 8 & M 43 P 44s 89 E111) 7 7": ¢ 33s 33% - 4% 1 5% Int Gt Nor aj 6s 52 *t110 4 i 
ra Ge eee 9 ’ -16 99.16 1/98 6S WM CMAesSPan =: + 26 34% 30° 39 5 ri 33% Int Gt Nor ist 6s 52. °°°***” *+ 44-26 23% — 4 
teens -— 3o'ns as on she 133 102.36 102.16 102.26 + (8 57% 29 CM &S P 3izg ae. 29° 29 «29 18% re i Int Gt Nor 5 ro einai - 23% 231 231) 4% 
: 06-5)... = . : 1 . , 
en i 2, eeu: f “258 00:13 100-6" 100.13 :3 38 ing Cal ri Nw = Se aag7 11-28 » Yt ing i2ig - A] 89% 57 int Mer’ Mar és 41. 10 59 57% 570 - 3s 
: is 60. seen z 3 13 + -*+ 32 28 : 101% 83% Int Paper 6s 55.°" : 38 by 
104.22 99.2 2%8 60-55 reg. 111 7 100.13 100.5 100:13 . ‘5 56 Chi & N W gm 5s 87...” ; 8 + Soeeeee a4 
en cece “Hece us =e 3a ll cu aw ey on eee 13 11% 1 hog 10284 94 int Re CA Olas ae 7 964 oay, oa 2” 
FEDERAL FARM MORTGAGE BONDS 36% 118 Chi & Nw Ape 237 4G 118 124 fy | 192 83 Int Ryn © Am i 700 HS % 
- “Tiilitittrss +++. 13 102.30 102.19 102.30 + .1 if : hc 11% 10 10 13% 94% 79 Int T & T cy i, 160 85% 81% 8144 — 3y 
105.23 101.8 3s 47-49 3 Ye 
See ae sees, OO 81-08 225i ooo 2 101-12 101.12 101.12 — ‘2 10 8% 9% — 21% 75) 49% Int T & T 414s 52 - 7 56 49 4915 "4 
105.17 100.11 38 49-44 212272177777: --109 102.7 102 102.7 — “5 5_ 44 ot - 1% 0% 53 foe ear eS senate 83 54 2 
HOME OWNERS LOAN BONDS siieaet is 20 =. — if eet 
. ot) fe eae 100 100.23 100. ae 11” 20% i0i; — 10a? $214 JAMES F & CLEA 4s 59. "1113 90 87% sy 1, 
102.31 98:16 bits ot RR Be 115 100.17 100.6 100.17 . 5 rfg 4s 34 10 rf Sig 18 ioe” oni Jones & Laugh St 44s 61.... 46 100% 99if 994% — 17%, 
ae Se ee... ne 104 102.10 102 102.10 + 33 ak “ree se" ag. i a a i et eon teenie es 
Ks : J 5% Z Be ’ c Ss sca MPG le 
DOMESTIC BONDS its io Ge Oe Sta sD 6 i0* 109% 110° S| 4 8 KC Res eM a ods, "8 T 35° a1 ait §, 
iosy, of ADAMS EXP 4s 48.0 1 grt Sh MK % Tages 103, Ch Un Sta 3%s 63.00 "111 20 106% 106% 106% — 32 | 199 3 m C Seath Se 50... *°° 3 65% 65 h — 5iy 
loot, $2 Adams Exp 4s 47.011 77**: (ans SS 108% 101% Ch Un Sta si a... “s+ 15 104% 10492 togig oo. 22% K C South 3s 50: cin § By me me 
105% 99 Adams Exp hs 46 st... 10 100 99 9 -—5 105% 96 Ch & W Ind ee... 16 99% 96° 96° _ 3% | 109% 106° K © Term 4s 60.... || eee ae th 108% 108% 
ly 105% Ala Gt Sou 4s 43°. 0°72° 5 1M, 181 107 108% 99% Ch & W Ind 4s*52°7** “+++. 22 101Q 99% 99% — 1% | 105° 102% Kans G ide eee 103% 103% 103%; 
107, 101 Alb & Sus 348 46°. °°* -- 30 102% 101% 1014 — 5% | 198 65 Childs Co "58 “4g 7°20 16 «git 6s 5 100 93% Keith (BF) 63°46. “4 94% 931) “938 — in, 
101% 74 Alleghany 5344..." 97 84% 78% 79" — 105, 104% Cinn G&E 31s 7.1" "iit: 2 104% 104% i04% — “y | 10s, 33 Cae @ a... °° 85 84 gg? _ 3 
96% 60% Alleghany 5s 49 A fete deans 38 71 65% 65% ~ §% 194% 97% Cinn G&E “Sis 66.0 1 101) 101° 101° + | 119 112% Kings Co Lt 6is 54° axsadas. ae az 112% 112 
93'¢ 45 Alleghany 5s ee : +2 30 4 45" _ H 11012 101 * Cin "Ue Term 3% 7i.) -- 15 103% 103% 103% — 1% 104%, 100° Koppers Co 48 51... 2°77: ---+ 45 1021 100% 1 — % 
72 714 Alleghany 5s 50 st +180 27% es 0914 103% Cin Un T, ma Ss STC... 1)!!! az 199% 108" 10912 + 13 111! 101% Kresge Found 4s 45.11 *--++ 12 102% 102 102% 
Lore 1ge% Allexh Val 45 4200002777 9 108% 108% 108% + ll ir % CCC & ae se TT...) ot gai 7g ag? t 4% | 102% 94% Kresge Found Ne Ee ee ee 95 
Oo 36 Allied Strs “Me Gr cc 10 ot 96 a il, 103% CCC & St L Cairo 4s 39.° °°" 3 103% 103% 103%, * 
1 aig Aart oes ee sa): ritebh 18H 182 102% — g™ | 107% 94) CCC & StL zen 4s 03°: 5 94 94 94 _""y 4 49 LAC GAS 6s 42 4 ‘iit: 7D 506 49% wy y 
105%2 102%4 Allis Chaim 4s 52.. | 7)" 291 104 a 6 % — 108 105% Cley Cl iron 4%s 50..... - 8 106% 1055% 1055, — % 70, 649 Lae Gas 6s fl. inn Pit 49 50% OX 
09 163 Am & For P 5s 2030, * 222 Tas o3” sch 102% — 1% | 111% 105” Cley & Pitte 34 50D... 5 105% 105% 105% , 4s roe 26% Lac Gas 5us 53° rist++-161 66” @3y gait * » 
106% ‘G23 Am FGChem sigs 492 "8g "98% 183 92 — 74 tis * 198 Clew Sh Line digs 61.) °** °°": Bits 198 108 — = | Tae 88 Lec Gas Sis 60 D.!!1/:/°°::--161 64% 62 a2e — iy 
106% 92% Am Int 5s 49... 2... nes cisae too 1 3 ee 113% — % | 113°106 Cley Un Term 5¥s 72../°° °° 18 7% 10614 106% % | 101” 90 Lac Gas 5s 39 | - 23° 91% go 90% — 1 
lor, Ale Am T & T sus 43 a i, 80% — % | 111% 102 Clev Un Teen “a Sephe --- 51 103% 102” 10213 — 4 106% 100% LE & West 24 5: a an 00% — 3%, 
102% Aon ee eT Sion 06 oie “bee 1m, lon? 1oey, CleY Um Term 44s 77 G0 59 98 97 977} 109% 98° LS & MS Sis a7 hy 
lr, 191% Am T & T cv aus 36) "Ho 105, 108 on - 21 i087 ee Cel Fal te... 8 103% 103% 163% — “y % Lautaro Nit ine 75\ "| 14 
aon * 20% Am T & T 3u8 61.77: : 330 100% 99% 99% — 14 lumb a ee Se re + 1% | 100% $6 Leh Val Coal 6s 33. 4 
” ; +34 110" 105” 105" _ 5 105 95% Columbia G p : 
loos, Am T War cv 50 |. seas 100% 100% — % | 1054 93% Columban @ 5s 52 May... 9°": 30 96" 93%) e332 7 da 100% §3 Teh Val Goat oo 3° ; 
110% 100% Senet tee ss ee ty, 83% — 1% | 105% 92° Columban & 5s 1961..." ++ 26 94 93” g5 i 78” 36% Leh Val Coat os ff aa 
42% 0% = CoN et 8, stare t 33 o™ % 291g — 247 108% 102 Col Ry Pw & Lt 40 6... 2 105 103% 104 — %& 7 33% Leh Val Coal 5s 4 ~ 2 
2 aa Ce oa x 9 I - 5 4 
u4 Soy, _ yy My ne £ a = 30% Boy a ion” 100 cont ay wea: 4 301 100% 100% 3 103% 73 ih Val N'Y rn 40 7 
i%6 108% AT e 3 Fanos aii ae 109 109%, - *% os? 100% com ae Pow 4 4s 6i ; 13 ioast 104% 104% + 3 76% a Leb Vad 282008 Re, 7%, 
Niort : + y 
a 102 A T 3 5 F P > 4 ee 23 104% 103" 103" — % | 106% 1024, we Edis 3 % tee Pr 105 103 1048 x 107 92° Leh val i Lay 54.2) : 30 
’ 06% 106% sCon Edis 3%s 56.0) ° 1 y : 
1093 loads 1 & 3S ye 190935 H 106 joe® t ig 108 105% Con Gan NY iis 51 18 = 10 4 107 3 iss 28% Liggett &™M ye ** 
i " ™ | 107% 93% Con Ol 3%5 517° *!- = 1 11 5 
m1" me ace er rae t J 4 i134 iis 13 ™ 110% 103% Somear nee 3% 65 =H 107% 1 + % tong 97 Loews 3 Me lige if 
Hi, 10 AT&sFTsnL 4s 112% 111% 112 2 | 108% 981 Consum Pow Sa 70...0.°° °°: 32 102% 101%, 102 i | 103% 101% Lone 1c Ben 4s 38 
113% = r z = 8 4 4s po yey 3 ; 105% 105% 105% — we 99% Consum Pow 3%s 65.. ec "oa on” oat ? 106% 95 Long Isl rfg 4s 49 z 
"37 is th au ry Birm 4s 33 7 tg 2 0 Bt ‘eG _ 3 lost 102 ~~ Cor 3 Pr Pecidreas a2 108 102 102% = ” 10s it Vong Tat ett aad % - 
“4 : 2 ee 9344 — 2 103% 91 Container 53 43. ae 1s 5 126 Lorillard Co 7s 44... 
05% 9316 A C Line ist 48°59 °| 48 96 931; : 
"98 sa” C L cit 4s 52... 4 86 83 oo 03 197 Crane Co Sus 51 33 104% 1047 188% loold i — ya aif 
198i 30% A € rod seas Fase sin. 0'60 dai 39 100% 99% 99% — 106 103 Crown will 6 1 16 103% 103 103 j 111 105 Lou &N i 
60 Atl & Dan Ist 4s 43.910) ° °°" 20 of 3 2 Cuba No By Sis 42 = 2 a oi 108% 2 Lou 2 4s 2003. 34 
333 Fo au caw Ss 59 5 5! be me - e rH oe RR 6a 46 ttttserecerese § @ a oe 103% 9314 Louis & N ist 4 2003 Y 
ait 31" Auburn Auto 43,5 39 12 36 7% | 64% 40 Cuba Rk 5s 52 73 23 48 40 40 8% 2 fouls & Ns 2003 1 
1071104 eigenen diced, eee 7s we we 'TON P & L 3% 60 18 105 104%105 4 111% 105 & N Pad a Ms ‘e @ 
. 10% | 108 101% DAYTON P s me ae + % 5 ‘. i 
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117 108% Phil Bal & W ays 81 D...--- 3 113% 113% 113% + _% 103% 78% Wabash ist 5s 39..------- 7 i lige 31% 20% 
106% 90% Phila Co 5s 67 ..------°77°""" 42 96% 90% — 5 44 14. Wabash 5s 80 D.------"--"" 13% 13% — 4% Big 18% 
10444 102 Phil Elec Ce See 45 103% 1 1034+ % 4 13% Wabash Ss 76 B.------°--""* a 6 
26% 5% Phil Read C & I Gs 49 8 —2 43% 13% Wabash 448 78 C...------° 7" 1S 3" 30% 23 
50% 15% Phil Read © & I “ea 21 15% 15%— 4% | 1094104 Walkes H 448 45.------- 95 ‘ we 30 
30” 12% Philippine Ry 4s 37 15% 12% 12%— 37 03 «Walworth 48 55... ------ Th BH 3 {o” 30. Ger Gen El 
08% 106 Fi M 6s 43 .-. - a tt rt + 100%, 81 Warner Bros oe 5 om 52k — _% 40, 29 Gar 
124” 1134 P OC & SL 5s 704A - Zs uF 52 
123% Be CO & SL 5s 114% 114% 1144— % arren Bros 65 41, ims 3 95% 61 
104, PCC&S L4% BB Rectan 106% 106 106 — % 108%, 104% Wash Wat P 106, ee 121% + 3et; 26% Greek 68 68 
111% 107% P C C & SL 4%8 Cae 108% 108 108 — 1 116 Westeh Lt 5s 50.-.--- td ae =e 2 
1134 109 PCC&SL Ric ; B. Wii 110% 111 — 1234, 117 West Pen P 5s 119% + —_— 101%, 96% 
img ill PCC&SL 4% 119 119 + 17 i114 106%, West Pen P 4s 61 H se 11 14 105% — 107" 105 
113% 1100%4P CC&SL 4s 10% 110% 110% — 109% 102 West Pen P 3% 66. EE 105% 105% hoe — 3 my 
1144 109 PCC &SL 4s 11% 111% 111% + 2% | 10 100 West Md 54s 77 A- pe te — EM Ws | 
1144109 PCC &SL 4s 108 109 109 ‘3 106 as West Md 4s 62. Sesetaves v AIT 8U% at 108%; zo, 20. Hung Mun 7148 
4 1 ~ : ue ” 
18%, 15 rit oS $20 105 105 105 — 1% 40% 21 ae Fae ist Ss as. aaa oo THRE 24 a = =3 94 65 ITAL . CR CO 2B 78 65 716 és “ 
Hi eM Porto Bl. Bote. 42 4 3 $e" es 104 100 et nal EEE t 1 1” aa ti 65% Italy 78 SL... ---- eer S 1% 6% T — Ve 
Ba tern U 55 - 
& C 58 53 154% 12% 12%— 2 107i, 66% Wes' Un 5s Sk .-----+07° < z 
108 100" Coed P 3%s 8 10st 103 103 % | 109% 63% Western Un 5s 60. PORE. 12 74, 10% 70% — 3% 100% oT JAPAN, 648 54 Pe: 11% Sr 7% + Ve 
100 88% Pressed Sti C 5s 51 89 gg —1 111% 69 Western Un 4148 30. -- orn = eS es 4 Japan, 5 bea 6 Sah 
28% 7% Frov See As, 5 10% 67% oid — im 84 West Shore. "361 ree. ----- , TRH 18% 18% — 1 = oS Bes 
iit cosisial alee oe Re Sy 81 Wheel Sti 44s 66 8 wy 25 11% KAR 6s 43 ct st pr in....---; + 6 16% 16% 16% — % 
8 108” 102 White Se 102% 102 <~ ey 25 Kreug & T 5s 59 ct--------- 77) «31 (2 H— 2 
126% 84 RADIO K 6s 41 84 05 1d Wick-Sp 1st 75 35 ct 
Reading 445 97 4 205% 103% 104% — 3% k-Sp cv “a 19% 69% LOMBARD EL 7s 52... ------- 31 72 69% 69% — 3% 
ine i03i Reaaine i 8 4s 51 tt . inst = i 9 Wilkes & E 5s wet . wan Ss 44] ee aus H E P 6% 44..-------- 1 we oi 99%, + % 
104% 89% ee 115 106% Winston § = 7 
1154 9946 s 101 a" a 20 1 w & 4 4 + to = ot 1 17 MEDEL MUN ee “ » “a alk " 4 
130%4 107 Republic Steel > = m \ 2 91 Wilson & Co 3%5 47 164% 100% Met Water 5850 5... 9-75 1 +7 
1 Republic Steel 4 89 87% — 1% | 3538 15 Wis Cen 4s 4 1% 15 15 — Ai OG Mex Irr 418 43 asd..------ i 23 7 73 — 4 
100 88 Republic Steel 4 = 32%, 15 Wis Cen 4s ae 2 rd bs = 13 4% Mex 6s aoe Rweneves ean : 4% 
212 116 Republic Steel 50 120 ae 4 = 25 10% Wis Cen 4s 5% : . io 10 3 4% Mex 68 asd 33.-.------ 707°" % : , %- 2 
2 ie 100% Revere Cop & Br 4'45 56 102 101 — : 24 10% Wis C 1 ae ee 11% 4 Mex 5s asd C eee es 2 ¢ 24 
8 86. Richfield Oil 4s 52 obey i 7 Tt Wor a 1% 4 Box So ©, ued Bh...---000°°- 3%. 2% 2%— % 
52% pte) 4 a } ae ye rc} - ao 220 — 2% _ o% 2 Mex Ip 4s sm arse t oh 2% h- 
1 107% Roch G&E 5s 62 E 2 - = = * if 105 98 YOUNGST S & T 4s G1...--- 473 100% 98 98%— 1% 9% 3ig Mex 10, 4s, asd cy Bere : a 3 -J 
RI Ark & L 4% 34 - 3 24% Ming MM 7s 56-...---- i 
= See ‘ 65% 60 63%— le 
34% 15% Rutland ist 4448 1) + 4 15% 15% 186 2 sn Ex interest. ct Certificates, 1zelling Say, 0s wamaw\ & 2 ae 648 - 
sot 1512 Rutland Can 4s 49 : 1544 15% 15%— 2 fault. +Selling flat for reasons other thas default. SMatmy ——. “ ¥ — yd Ge = “ 20% 1 is = 1% 
SAREWAY STR 48 47--.----5° 02% — % | Negotiability impaired pending investigation. om a” re- | 7G 6544 Montevideo 75 52---- ee 71% 71% 71 ; 
103% 102 SAFEWAY STR is ea = 102% 1 + eivership or being reorganized under the Bankruptcy Act or secu = 
108% = St J i yy 48 ti ene 1 ay] 108 + % ties assumed by such companies. 6814 Montevideo Gs B....---- ws 66% 66% 66% 2% 
it me "+ cite PENNE EAS 
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Bond Transactions—New York Stock Exchange—Continued 




















Range '37. Sales Net a 1937 Sales Net Range '37 Sales Net 
High’ Low. in 1000s. High.Low.Last. Ch’ge. . Low. in 1000s. High. Low.Last. Chge. gh. Low in 1000s. mage nem Ch’ a 
105% 101% N SO WALES 28 101% 101 4 errr +26 57% 56 57% — 34% 18 Sao Paulo St 6s 68 ..... +23 1 1 . - 
i Lares wm imigs— ot | SR fa Rita a Siseesess pH 3" He BOS | SE Bie Serpe Gin St Se BR Ay ay 
105% on Hg a lg = 101% 10714 107% — 25% 16% Prussia ROPERS E? +18 20% 20 2 — 89% 54% Shinyetsu E 6s 52 ........ -. 2 60 54% 6 +5 
108% vt Nerway 6s 43. eroen 106 1 106% + 25% 17% GMs S1.......-.- eee t 2012 19% 19%— } 73 50% Siemen & Hal ous ES - is e S = — & 
10614 10114 Norway -4%4s 56.. 105 105 — 1% | 1331 104% QUEENSLAND 7s 41 18 105% 105 105% + 7 25% 18% Silesia El 64s 46 ............ + : 
104%, 9914 Norway 44s 65......... ‘111 50 103% 102% 102% — % Me 104% QUEENSLAND 1s 41.......... e+ 57 4044 Silesia Prov 7s 58 ..........-+ 15 51 48% 51 —1 
102 Be Nerees ii SRS 43 ie ing 103. + s 113 107 Queensland 6s 47............. 14 108 107 = 108 vi 106 101% 8 Sydney 54s 55 ........... "7.5 105 1044105 + % 
& Nor Mun Bk 5s eae sl 32 20% 20 20 —12% 
rem Rhein-Rohr 78% 49 TAIWAN E P 5ijs 71 ........ 17 53 49 #53 +2 
25% 17 Nuremberg 6s 52............. +4 20° 20 8 x W 6s au =. = — 3% | 80% 50 Tokyo City Bis 61 Lanes 46 56 50 56 5 
= 73% 49% Tokyo City 5s 52 ... sate : 
..¢ ORIENT mi a oe Ss 2. See +t} = Be Se Be. | Sn tee he @ 0 2 125 57 5ie 57 +4 
ae § i. - a say + w% 34 ‘ 23 20 — 2% 103 = Trondhjeim 5%s 57 ........... 9 101 100 100 by 
103 oT Oslo” ‘tty 41s 55... - 17 101% 101% 1014. % ime 17% 17% — 22 | 100 Tyrol Hy El F 7s 52 ......... 1 9 95 95 2 
10344 99%, Oslo G & E Wk 5s 63......... 2 101% 101% joie — & 33 bee 1% ah ri 
32% 19 18% 18%—1 87% 74% USIGAWA EL P 7s 45 ....... 2 76 75% 76 1 
yo 104% PANAMA ay hve puksvinecnwees ‘ ms am 1m - 3214 19 18 18 = 2 = 3M = Stl by Ae y YY ee ; a 23% a 23% ; 5 
7% 48 t fy eee a ee Ee 3% | wae 2 70% 55 Uruguay 6s 60 1159 -58% 5555 5 
= 90 Par-Ori R 4% Daeaseunes ; = oat 23% 84% - 7 41% 40% 40 40 70% 56 Uruguay 6s 64 110 (559 56 KH 
Paulista Mm Gianctevecases = ‘ 
30% 17% Pernambuco 7s 47........... +14 18% 17% 17% — 1% 7 20% SAO PAULO CY 8s 52........ + 3 24 20% 20%— 3% | 100% 92% VIENNA CITY 6s 52 ......... 2 99% 99% 99% 
28 12% 2 Se: + 25 144% 12% 1216 — 1% 34% 18 Sao Paulo City 644s 57........ +15 19% 18 18 — 2% 
26 Peru ist @ 60............... +173 1 a. — ie 43% 22 Sao Paulo St 8s 50 .......... +40 23 em 57 39% WARSAW CY 7s 58 ......... +21 51 84 51 2% 
26 10 Peru 2d Ss 1963 5 er AR +95 11% 10% 11 — 1% 44 Sao Paulo St 8s 36 .......... +11 35 “u - 25% 19 Westph Un E P 6s 52 ....... +11 20% 20% + %& 
64 4516 Poland 8s 50................. +35 52 49% 514-1 19% Sao Paulo St 7s 56 .......... +10 19% 19% 19%— 4% ; 
80 60 Poland ts wt Boe ates sac vaso +14 71% 71. 71 2 98 85 Sao OER Sc eenadens 29 «88 85 86% 511% YOKOHAMA 6s 61 ........... 33 581% 59 + 








Transactions on the New York 


For Week Ended Saturday, Oct. 16 


Curb Exchange 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


—-1937-— Stock and Dividena 
High. Low. in Dollars. 
4 33. ACME WIRE vtc (2g)... ied 
6 2% Aero Sup Mfg B....... 
38 4% Agfa Amsco ........... 
22 9 Ainsworth (%g) ............ 
4 % MiP MOE 2. 6<.06...c0055. i MM 
2 Air Investors ........ oveet Oe 
Fe ' 3 fee ly 
80 60 la Gt Sou (1 . 64 
87 634% Ala Pow $7 pf (7).......... 67 
77 57% Ala Pow $6 pf (6) . 58 
& PUMP. ... 2... ccccree 25% 
2 % Allied Int Iny.............. + & 
164% 11% Allied Prod ................ ‘13 
177 eS OU PR eee 2 
il 110% Alum Co pf (6)............. 112 
17 14% Alum we Soha danmasel 4 
nd (. 





18% Am Laun Mch (808). +-. 20% 
26% 13% Am Lt & T (1.20a) xd. - 14% 
544% 28 | ee . 30 
25% % Am Maracaibo + 1% 
59 25% Am Meter (24g) ........... 2 
2% % Am Pneumatic ......... ’ 
10% 5 Am Seal Kap (.20g) at 
3 1 Am 8 ower .......... 1% 
80 Am Sup P ist pf (6)..... 85 
59% 13 Am Sup P pf .......... 18 
4% 3% Am Thread pt (\%4) 4 
5% 19 Anchor Post F ........... 2 
8% 4 Ang Wupp (.30g) .......... + 4 
42% 11 Apex Elec (.30g)............ 13 
= a — _ i 4 «Se Pa 
12% %3%4Ark Nat Gas 4 
jot 3% Ark Nat Gas A Wein carahere 4% 
10% Ark N f rer 7 
15% : Art Met Wks (.80)... + 9% 
8% Ashl’d Ol & R (.40) t § 
13% 10% = Ind — eared one 11% 
3% 1g Asso Gas & EAA... .22.24 19 
1 880 Peters ces 
308 T% Asso Gas 4 | ae 10% 
a2 #; Asso Gas & El war .... oe 
90 ay Atlanta B&C pt Oe cies. 
13% Atl C’st Fish (.35g)... -. 5% 
57 ‘atl Coast L (2\%e) 32 
4 1 Atl Corp ae + 1% 
29% 14 Atlas Ply (1%2) 16 
35% Austin Silver M ........... +t %& 
9 2% Automat Prod ............ 's 
11% 7 Auto V Mach a niet aces ae 
16% 6% Avery & Sons (.60g) ......* 9% 
a eon + 1914 
156 80 BABC'’K & WIL (4) B4ly 
10 4 Baldwin Loco war . 
15 8% Baldwin Rub (%g) .. 3% 
5 1\% B’dst’n Dis (07%) ; 
& 2% Barium Sta Sti . 





% Bath Iron W (6%f) 

18 0 Beauknit M 30g) 
4 1% Beech Aire ........ 

- = ee F Wo erree 

170 159 Bell Tel Can (8) ......... 

125% 113% Bell Tel Pa pf (6%4)........117 
81, Airc ER 
54 Benson @ Hedges ..........t 4 
4 i Berk 4 .. 2, ee + 1% 
2% 4 Berk & wom Wer........f  & 
15% 1014 Bickfords (1.20) ..... thi 
37% 33 Bickfords pf (2%) + 33% 
144 8 Birdsbo S wey 6). thet + 9 
24% %7% Bliss (E aa Te 
41 25 Bliss & Lagh (2a). coecet ae 
44, 1% Blue Ridge (.15g).. scot ae 
48% 38% piue Ridge cv pt (3h). .+ 38% 
43: 7% Blumen — (Ss) oane 7 
11 
56 
7 
2% 

Rg 





30 
14 

5 
21 


11% Bridgeport “Meh yg) 13% 


1088 108%, Bridgeport pf +1081, 
% Bright Star Met B eéeate se 
16 3” Brill A . Bavewe wearer ae 
7 at be aa etcaaahiee 2 
77 Serre er « 
12% Brillo Mfz (.40). hoe 


Net 
High. a — Chee. — 


2 


3,300 
1,500 
* 600 
1 mee 3,500 
2 2 1,500 
& 300 
60 6 50 
63% 63% — 380 
3 57 1% 120 
400 
% ‘8 100 
1l 11 -1 200 
99% — 1 3,700 
os 
-1 150 
- “ = 
2 2,300 
1,100 
+ 2% 30 
- 2% 1,600 
vx 400 
% 2,700 
1,400 
2 3'300 
+ 3 10 
1% 13,100 
‘ 4,700 
1 13,400 
3 275 
900 
-1 700 
» 
is%, 18% — 3% 1,200 
B% 13%— 1, 31000 
28 28 —4 200 
¥ — % 20,200 
25% 26 — 2% 1,500 
oe  & «. 500 
5 5 1%, 300 
1 1 — %& 41,000 
80 sO 9 1,000 
1 6% 1,500 
3% 3% 4 400 
2 - 4,200 
ee % 1,800 
11 12% — 3 700 
103. 103 1% 120 
% &- $ 6,600 
3% 3% 13,900 
3 3% - 27,900 
SB — & “4'000 
8” 81% 1'700 
4 ii % 12,000 
10% 11 + 400 
% A— ite 
a? ; 
Th The at 3,600 
& % -: 62,700 
83 5 30 
4% 4%— % 1,900 
30 30 5% 450 
1 “%— %& 12,200 
14 1466-2 1,400 
% 6000 
2: 3 - % 2,300 
7 7% — 1% 2,600 
Big Bie — 1 500 
17 17 3 290 
80 —- 575 
‘ — 
2 


or 
OO 
IE 


yeceeee 


i 
2% 2 
“ 4 — od 
™% 5 — § 
10 10 — 2 
a ue — = 
11% 11% - 7, 2,100 
161% 161% — 4 20 
116 117 1 120 
3% 3%— % 1,000 
4 % 100 
o.. B- % 13,000 
% _ 2,800 
10% 104-— % (200 
33% — 400 
8 8% — 300 
™% T%—1% 4,500 
Ss & 4 175 
1% 1 % 3,800 
38% 3814 — 2% "200 
™% 1% - 2 1,100 
— % 
a 3, "% 1,800 
% 800 
7 ity —2% 5.700 
5% ae 1,500 
3% 3 2,300 
11% 11% — 1% 2,500 
108% 1084 3 e-3 
Me — te 
e s 2,000 
1% 1 1,500 
2146 22 6 900 
8% RY %& 700 

















—-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
33° «25% Br Am Tob B (.945g) ...... 2 25% 2 — % 600 
32 25% Br Am on ree (.945g)..... 2 2 2 _- 500 
85 44 Brown rer 5 _ 900 
15 7 Brown Fr’ zw ‘a 05g) _ 2,100 
5 3% Brown Rub (.60a).. —1 
12% Brown F Dist....... — 2,300 
70 60 Brown F Dist pf (6) —T7 10 
51% 44 Buckeye P L (3¢ —2 
. & 2 3 3 eer —2 100 
25% 22 Buf N & P P f (1.60)..... . 22% 22 22%+ &% 800 
106% 93 Buf N & Ist pf (5) exd.100 96 6 —3 150 
31 16 Bunker Hin ‘ 8 ty) exd. - 134 1% 1 —1 2,700 
Li fc =e 3 3% — $ 
8 ; Burry Bise (448)............ + 3% 3 500 
1% CAB & WIRE A. Jae i ty a= + 500 
ly ®& Cab & Wire B... ah a me es 5,400 
5% 4% Cab & Wire (2886). 4% 4% 4% «| 100 
1%  % Cab El Prod 5a a + tt 400 
31% 17 Can Car & Fay ‘. re 17 1 —4 25 
8% 4% Can Ind Alc A.. ~ oa 4% — , 3,200 
™% 4 Can Ind Ale B. « © 4 44% — 200 
3% 1 i « 3 1 if - % 13,000 
23% 11% Cap City Pr (.60) +l 11% 11%— 100 
2% Syn (44h) a oe 1 6-1 . 14,100 
8% 3% Mg aces + 5 3% 3-2 200 
35 , eee 22 22% + 300 
37 errr t 1% 1% -— 4,600 
67 BS eae 31 «232% — 15,500 
14% 6 Carter (J W) (.60g)........ _ 6 - 2,200 
38% 15 Casco Prod (2%g).......... 718 6G 4 900 
10% 2% Catalin Am ................ + 35% 2% 2%— % 5,900 
124 Celanese WMO CID cscs csncas 10 (99—(«99 SKC 
15 i, Ge ccatecueeacceuvessés 5 4 5 * 400 
57 27 Cettulota ee er 30 27 29%-— % 225 
105% 75 Celluloid 1 pf (4K)........... 77 7 75 “ 50 
6% 1% Cen Hud G & E (.80).......-. 14 13% — 1,000 
96 8344 Cen Me P 7% pf (7k)........ 83 83 8314 — 1 50 
22 8% Cen Oh St (1.20g).......... + 9 8 8% — 1,500 
2 I RR ORESES i — x 12,500 
, TM 8 eae 8 6 6 — TI5 
52 : - Yl UD Sh, 2 ee 12 12 —11 : 25 
33 7 Cen St E pas Drndtcutaniaes 8 7 7-1 15 
pan en St eee 8 6 6 —3 50 
7 $ Centrit Pi 40) vaadesaaaee t 3 3 -—1 5,000 
19 8% Cham M W S (.80)......... + 9 8% 8%— 4 1,100 
1 a UN eee + 9 9 9 -1 200 
27% 22% Cherry-Bur n (1.40a)........ 24 422% 24 +1 250 
123 = pm Ee 9 98 9 +1 105 
T6ly Fiex Shaft (4).......... 47 46 46 —6 150 
18% i2y Chi Riv & Mach (\%g)....... 13% 12% 12%— % 400 
Hh Ye Chief Comes ............ %& Wy _ 4,000 
92 PC Sern 61 4 4 —14 675 
554 15 Cities Service .............. 2 1 14% — 102,100 
60 1914 Cities Service pf............. 23% 19% 19% — 3 . 
5% 2% Cities Service B pf 2 2 2% — 
58 20 Cities Service 20 20 20 —5 10 
4 : City & Sub H (.35) 3 3 3 aa 100 
15 City A Stpg (.45¢). ~ 1% 4,100 
3 Claude Neon Lts. i ae 1 1% — 8,600 
48%, 331% Cleve El Ill (2). - 334g 34 0 «&% 400 
16 5% Cleve Tract ..... ™% 44 5% — 2 2,400 
9 3% Clinch Coal ....... - 4% 3 4-1 1,800 
2 1 Clab Al Uten .... - 1% 1 1 - % 2,000 
9 7% Cohn & Rosen. + 8 8 Ss + 100 
8% 2 Colen Develop ............. + 2% 2% 2% .. 12,400 
4% 3 Cwlon Devel cv pf.......... t 3% 3 3 - 800 
245% 554 Colo Fuel & I war.......... + 7 5% 6 —1 5,900 
74% 47 Colts Pat F (1%g).......... 52% 51 52%— 2% 200 
104% 57 Colum G & E pf (5)......... 3 ST ST —6 ci) 
10% 3% Colum 0 &G................ ais 3% 4 - 19,900 
33 Comw Edi (1%) xd......... t 2 254%—1% 9,800 
ca % Comwith & So war.......... A» — ye 3,900 
2  &Comwiths Distrib .........+ if S 400 
64 23 Comm Pw & Lt 1 opf........ uk, 23 23 — 1% 725 
34 aa Comm P 8S (1a) xd.........+ 21% 20 20 —1 100 
2 Comm Wat Sve ............ % *, 500 
17 124) Compe Sh M vtc (1)....... + 13% 126 1214-1 300 
11 Cems Buscwlt .............. 3 3 1,800 
11% ke, eee . a 4 45% — 1 33,400 
148 112 Cons G & E B (3.60)....... = 1,300 
114 112% Cons G & E Bal pf A (5)... 111% | 113% + $ 20 
4 oo! rere 1 — 3,400 
100 5 Cons Mng & 8 (1%8)........ st 55 55 — 8 500 
10% 4 CUons Ret Stra ............. + 4 4 4% — 3,600 
17% 4 Cons Sti Corp .............. 5% 4 4%— % 8,500 
102 74 Cont G & E pr pt 88s vecescs 80 74 74 —6 125 
2 8 Se GE MR s Rca cceaccccécce “2 ly | oer 800 
2644 Cont Roll & Sti. os Ce ~ 2 2,000 
15 ce i ae 4 4 4- 50 
21% 10 Cook Pa & V (.60a)........¢ 11% 10 10 — 1% 700 
ss 73% pn Hay i: SS 52 ax 52 —2 10 
5 err +1 = 3,100 
52% 19 Cooper-Bess pr pf + 20" 19 12” — Ft 300 
18% 6% Copper Range .............. ™ 6% — 1% 2,000 
3% 8621) «Coppe WERE kccccdace 725 2 21—4 200 
5% CEE caccativeccesacead t red 2 2 — z 22,500 
7% _2% Corroon & Rey ............. 3 2% 2% 4,000 
94% 78 Corroon ‘ Rey pf A (4k).+ {Ss 78 718 4 200 
5% 2% Cosden Petro .............. 3 — & 10,300 
28 16 Cosden Pet “ iY MN canas i 4 1 6 — 400 
14% 12% Courtaulds (.372g) ......... 12% 1 12% — 300 
1% Cramp & aa. Sueesescscevae y- 4 200 
38% 22 Creole Pet (%g) ............ w% 22 2B — 10,900 
20 7% Crocker Wh ................ T ™%—1 4,800 
1 PE cetecennedces t va * 10,600 
8 5 Crown C Pet n (.10g)......¢ 6 5 = 1,000 
16 «610 Crown C Intl A (1).. -- 11 10 10 — 400 
5 1% Crown 1% 1 1% — 3,500 
25 1 Crown D cv + 19% 19 1914 + 50 
2% Crystal Oil & es 200 
15 2% Cuban Tob ...... 3% «63 3% — % 400 
SOK Cuneo + 38 38 a 500 
% SS Rr rere + vr ly 8,400 
18 8% DARBY PET (%)........... 9 8 8% — 2,400 
ist i” pS OE: | See 13” ui” i” —1 100 
Se Se TR TI ako skeeisccscact se = ll —2 1,100 











-—1937- Stock and oe Net 
High. Low. in Dolla High. Low. Last. Chge. Sales 
33 20 Ln gel —, A cs des -.t 21 21 21 ly 150 
6 | ee Sees COO)... ........ 9 (8% 8%+1% 300 
a Benniaon "Mic t | Ap RSE 74 70% 74 #=+3 190 
eee 4 2 3% — 1% 4,000 
198 SS Detroit Gasket (1). t 11 § 2% 1,400 
Det G&M pf (1.20)......... + 16 15% 1 -1 600 
73% 4 Det Gray Ir (.04). 1 - 6,900 
11 2% Det ve 2,300 
10 Det Pap Prod (4) 2,000 
28% De Vilbiss (4) 20 
64 tl Prod (1%2) 1,000 
10% 9 Distill Liq ....... 100 
% Diamond Shoe (2) 75 
Dist Co Ltd (.82zg) 200 
§ 3% Diveo Twin T (.40) 1,800 
2 Dobeckmun (1.40) 200 
28 12 Domin St & Coa 1,400 
Douglas Shoe pf 50 
96 60 Draper Corp (2.40a) 63 50 
1% 17 Driver-Har (1%) xd.... 22 «#17 19 4% 500 
2 Dubil Com (.15g)...........4 % 2 2 4 2,100 
79 +. Duke Power (2%2)... 64 61 61 4 625 
Ty Duro Test one: + § 4Y 4y % 1,000 
1 30 Duval Tex .... oe 5 54% — 2 1,000 
27% 10% EAGLE P L (308) eer 12% 10% 11%— 1% 8,400 
10% East Gas & 44 3 -1 1,400 
71 3 East Gas 8 F 0% ‘pf. Q...:8@ me = 2% 350 
80 55% East Gas & F pr oa (4%)... 57 57 5 25 
26% st?) East Mall Iro Makidarecemane 13 11 3 15 
4 
a2 30 East Sta A 
13 55% Easy Wash M 
23 13% Econ Gro Strs (\%g) 
24 16 Edis Br Strs (1) 
ai 1% Eisler E 
87 534 El B & 8S pf (6) 
iy 3 
9% 3 
80 
‘ts 4 
1 
22% 
= 12) 13 
1 1 
40% 25 a5” 
a z 
25 
4 2 2 2 
12 25% 
= = 23 
. 9% 1 
1 . 1 1 # 13,600 
10 9% Kaq Cor a i eS + 10% 9% 9% ; 400 
1% % y deb rt Y LA LA 4,700 
3% Evans Walle aeaaees ve wy * 6,400 
$2 10 Evans Walle pf 10 =610 10 2 50 
27 10 Ex-C-O Cp (60g) +11 10 101g 1% 4,100 
8% 2% FAIRCHILD Ra, waged ‘2 2% 2% 2,300 
11 Falstaff Brew .. + 7% 6% 6% 9 1,900 
17 EE Svwhcenecncewas ™ 6% 6- %&% 800 
15% 10 Snag Rel MOREE cccccass +11 10% 10% — 700 
47 og Fidel EN he nonae + 26% 20% “— - i) 1,300 
1% Fidelio = aie + 4 ae 9,400 
1445 109 Fire As Phil (2a) deans xa 60 60 60 — 4% 30 
114% 109% Fst Nat St 1 pf (7) 113 112 112 — 14 20 
1a J. 3! Sree 7 6 1% 7,000 
64% Fisk Rub pf (6) eitacedune 64 % 64% 6% 175 
s , ae. Mag sees 31% 24 2a — T% 900 
29% 16% Ford M Can a) Kvesens 18% 16% 16%— 1 4,300 
ss 18 Ford M Can B (1) ...... 19% 18 18 1 250 
5 2: Ford M Fran (.04g) ....... 2% 2% 2% - 100 
8 5% Ford M Ltd (.213g) ...... 5% 6 ae 5,500 
ll 7 Fox (P) Brew (la) ...... + 7 7 - 500 
14 6% Franki Ray CR) aawaress + Hi ™ ™ 200 
144% 9 Froedt G (1.35g) xd ....... t 9 9 200 
19 16% Froedtert G cv pf a. 20) xd* ig 165, 16% - Ps 500 
2 GLEN ALZOYWS ........... 3 2% 2 - 3,200 
ost 66 G OS + 67 ee” 66” — at 20 
23 19 Gen Ltd (.043g) ...... 19% 19 19%— &% 
98 75 Gamewell pf (14k) ....... 90 90 90 +6 10 
25% \% Gen Firepfg (.85g) ........ 1 14 1 — 13 800 
1% 2 2) eee ~ 1,800 
100 6544 Gen Invest pf .............. 654% 654, 654% — 9 200 
Ps Pe eer we gis * ar 300 
100% 50 Gen Pub 8 pf xd 50 50 —18% 10 
3 DE OS ea af 1 — ¥ 900 
pe oe 8 eee + 13% 12% 12% — 2 2,700 
51 _ i “2 -  ee + 45 45 45 — 2 200 
95: EIGER ¢ccdunes 67 67+ & 75 
16 U, Gilbert (A C) ............. + 8 7 8 — 1,000 
12% 7 Gilchrist (%g) ............ + 7 7 7 — 100 
15 30% Glen Alden (4%) ........... 6% 7,300 
51 Godch Sug A (4g) ......... 32% 31 31 —1 150 
39% i Godchaux Sug B ........... 13 11% 11% — 2% 1,400 
107 85 Godch Sug pf (7) .......... a 95 5 50 
\% Goldfield Con ...... ey ly 2,000 
© CR - vnvccccccevecdad + 5 4 5 300 
38 CO OO errs +2 2 29 -1 50 
33% Gorh Mfg vtc (2%g) ....... 24% 22 22 —3 700 
44 Grand Nat Films ......... t % 1 1%— %& 8,500 
18% Grand Rap V (1) ......... + 10 - $ 400 
£3 eg See 5 —1 1,600 
117 13% Gt Atl & P nv (6a) ....... 75% 78% + 1%4 210 
128 119 Gt A&P ist pf (7) ........ 119% 119 119 — 2% 75 
47 29 Gt Nor a? oo) Serer 2 2 29 —5 150 
16% 8%Greenf T & D Sw ahaewaors 9% 8% % — 1% 1,500 
6 3% Groc S Pred (ee) aaaece.s + 4% 3% — % 1,800 
1% PE ED ection anemeseseve va fa tr 100 
95 84 Guif Sta U 6 pf (6)......... 8i 8 8 —3 20 
634% 41% Gulf Oil (%g) .............. 444% 41% 43%— & 13.000 
™ 3% HALL LAMP (.30g) .., 3% 3% 3%- 2,800 
oe” et Fe) ase + 14% 14 14 i) 300 
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Transactions on the New York Curb Exchange—Continued 





Stock and Dividend. 
a in Dollars. 


Hearn D St (1.65g) 






Rubin 
7. a Rubin A (1) 


Hud Bay ay M & 8. s Lue) 
Humbe, on ce 


POW 
Ill Iowa Pow div ct. 


Imp T Can (52g) 


B 

7% Ind Pipe -Line (808). 
6% pt 

54 Indus Finan vtc 


49% Ins Co N Am (2a)... 
Int Cig Meh (2a). 









2% Jonas & 
23% Julian & ast ES 


114% 108% KANS G & 


Knott Corp (.30g) ... 
107% Roppers Co pf (6 





f (7) 
52 Long Is L pf B (6) 
m Pac 
8 as 


mm OO 
ee man 


2 





RRR ARE 


nw 


ee Tex 7 om 
ico-Ohio 


i 
CNADH PeRWeUNMSt 


10 Mich “tl Tube (isi. 


BREE 


£5 


une 
ik 


© 
oe 


RRR 


gram 
34% Monroe Ln A “ 30g) 
oe Montg Ward Se 


_ om ee 


Le Oe eae 
issu 134% neon St © & T (8) 
28) M (.90g 


NACHM’N SP (116). 
Le Auto F vtec (1%)... 
Hess 


57 Nat P & L pf (6) 



































Net —-1937-— Stock and Dividend Net ——1937—— 
High. Low. Last. Chge. —— High. rue in a ag High. Low. Last. Chge. Sales. High. Low. ee 
+ mm 1 1 = * ™% te See rte 2 2 2— 200 12% 5 Seton Leather.............. 
Seas + 1 1 1 1,100 28 184 Nat Sug Ref = eae 19% 20 — 900 1% Seversky Aire.............. 
Somer ‘+s ss 5 ae 800 12 NS SN CO)... 6055s ee S| 1,300 814 Shattuck ioe. Ln cated 
400 3 1% Nat Tunnels Mine........... 2 2 2 -— 7,600 33% 20% Shaw W & P (.80).......... 
Le tevee + 11% 10 % 400 3% 1 Mat Ga Mee... . 6.50. .0c00t 2 1 i — 2,700 | 154% 85 Sherwin-Wms (4a).......... 
..+ 11% 8% oe 2% 11,300 285% 15 Navarro Oil (.40a).......... +1 15 15%— 2 400 | 114 106% Sher-Wms pt (5). 
«+t a 5S 6 —2 500 59% 32 Nehi Corp (2g)............. + 38 36 — 5 900 1 Shrevept-El D P L at. 
I. ie ee r= 2 200 | 11246102 Nebraska Fw a: eee 107% 107% 107% — 2% 1,000 10% 7 Silex (4g) ....... 
1%)t 22% 22% 22% — 14 50 19 So | Ree etones t 7 66 66lCU— 700 & 
“+l1 10 11. — % 400 | 19% 8 Neptune Met ‘A 8 —2- 1,000 | 1344 7 Simplicity P (3g) 
- 36 35 35 —3 400 a Nestle Le Mur 1 % 200 | 370 243 Singer Mfg (6a 
+43 40 43 : 200 4% New Bradf (.3 ly 100 ost Singer Ltd ( 
... 12 11% 11%—1 600 N Eng P A 6% 3 250 16 Smith H Pap Mill 
. 15% 14 14 —% 500 | 14014109 New Eng T & T (4%) 1 70 Solar Mfg (.20g) 
= 200 124% N H Clock (1 1 1,000 | 2% 1% Senotone (.10g)...........-- 
+ 1% 80 94% 664,.N J Zime (2a)....... 71 1 1,350 1 Soss Mfg (14)...........-.-- 
—_ 100 gn Mex & Ariz sion 1 < 1,100 3 So Const (.30g)............. 
ban 22 20 — 1% 10,000 | 135% Newm’t Min (24%g).........+ 70 60 —5 2,800 56 37 So Penn Oil (1 se steeeeces 
eee eee + 14 = 3 400 ty NW & Hon RC tiig)..--.t 38 27% — 2% 200 | 42 24%8 W Penn P L (ig) 
IES | 67 Phy Oy — 3 4,500 oa. ee Ree 2 m— & 200 41% 33% So Cal Ed pf ( ) 
ipeSenk + 7% 6%—1 700 16 4 N roy coe EE eee | 4 aa - 300 29% 26% Se C Ed B pf (1%)......... 
aoe a ae 4 Ba % 500 % 11 N Y Merch (.80a).......... 11% Mm Mm 1 900 28 =. 24% So C Ed C pf (1% 
*+10 &% 94-1 100 — 98% NY P & L 7% pf (7)....... 99° 98% 99 30 8% 3 So Col Pow A..............- 
; 3 = 4,100 4% .N Y¥ Transit (.40g).......... 4 4% 100 4% South Pipe (.452) 
Seacsuhe 39 37 #437 — 2% 3 6 21 N VY Wat Sve pf............ 21% 21% 21% — 10 5% 2, Sou U tees eee seen eens 
16% 7% Niag Hud Pow............. + 9 74 — 244 28,500 11 7™ Southid Roy ( 
3% 3 Bh 25a 3 Ning Hud A war (0000001.. ; :- =~ 1/200 | 12% 6 Spene Sh (1.20g) xd 
5 Pr 3 2 2! 1 Niag Hud B war.......... ss 1 * ages i 700 4 2 Stahl Meyer ............... 
ihnee bese 17 15 154%— 1% 1,600 100 «77 Nine Hee ist vf ees. << aa ae 150 1 #§ DEE <neacesnasecsco's 
aeee t1 1) 15, — 1 400 16 6% Niag Sh Md B (.15g)........ 8 <a 1,700 23% 17'4 Stand Cp & 8 (1.60a) 
SS 19° 16% 16%— 2% 8,900 62 40 Niles-Bem-P (1%g)........... 483% 41 41 — 2 600 1948 C & 8 cv pf (1.60)....... 
ie 18% 17% 1% - 1 2,300 3% 1% Nipissing Mns (.37g)........ t 1% 1% — 2,700 } - —— 8 pages 
ee 35%, 3 — & 11 oma Elec (.40g)..........+ 4% _ 2,400 tand Oil (la)..... 
CRESS. 13% 13% 134+ % 300 74 11,Nor Am Lt & Pow.......... 2. 1% 1% — 5,900 | 13% 8% Sta eb (48) 
Pepam lene oars 1 1% 1%-— 4 71 42 Nor AmL & P pf. =: 850 om Bs — (b 
. 14 1% «21 200 514% 26 N Am Ray A (2g).......... + 27% 26 27% — 24 500 a. ee eee 
ese eecee 9 8% 8% — 1% 4 50% 26 N Am Oe + 21% 2 —2 400 cs - ne a 2a? 
112% 12” 12 30 51% 47% N Am Ray pr pf (3)........ 148° 47% 472— 1% 150 | 2 a1, Stand Pow & Lt 
ae % 4 4 Nor Am Ut See..:.......... + 1 ap 1,100 | $2% 28 ‘ow & Lt pf 
- 9% 8 8 —1% — 400 6% 48 .N Cent Tex xe 158) ETE: + 4% 4% 4% — 700 Stand Prod (1)............. 
’ 54 49% 52 1% 2,550 Nor Europ Oll.............. + 1 3 1,800 | 40/8 B } eee - te teeee ee ces 
2 204 — 400 | g6if 60% N Ind Ps a pt (3%K)...... 69% 60 6944 — 3 130 ey peeeerenneee: 
5; 1 15% — 300 = SS BEE a ioccccsce cece 
= .* md St P 2 : , 1, 1 2 4,000 10 (2 
oe or Tex EI p 100 | 20 (2% Starrett Corp vic........... 
5 ge aR BB of as 37, 14 Niwest Eng (1g) xd ta a ass is 6” Sterehl Bros Strs, 
aim 2m 2a 3” in'a0o | 2% 24% Novadel-Ag (2) ... 125° 24% 244— % 500] 158 10 Sterchl Br'Stre 2 pi i... 
4 i. 2h (Cf. ; 67 34% OHIO BR B (2u).......... et 13} 6% Sterl Alu Pr (%g).......... 
+ 8% 6% 7-2, 1,300 | 110 os Gale Ma pe (Or 83% a3 sats iG “as pp om OS 
% — % 400 | 111% 108 Ohio Oil . ESSE: 108 106 106 — 3 200 2 11 Seen art a B) (%g) 
8 8 —2 112 102% Ohio EE eae 108 106 106 — 2% 100 {eae 
+ ir % — * 2,500 5 Yo « 3a 
100 % 90 mr BO. wel 66)...s0s%0. 91 91 9 —1 10 33 14. Stroock ¥ Co (2) 
10 111% 100 Onto Ay ee oO eee 100 100 100 — 4 10 2 s a. ......... 
+30 30 30 —5 100 1414 10% Oilstocks (.40a) ............ + 105% 105% 105 — 100 Sullivan 
wteececee ee i % oe 14% 7% Okla Nat Gas..............+ i? 2 at 1% 1,800 
Se sep : 2.8 7 2,500 32% 21 Okla Nat Gas pf...........+ 22% 21. 21 —3 
Re ee ee + 4% 4 4 300 | 106 86% Okla N G cv pf (6)........+ 93 86% 86% — 5 125 
+27) 2% 27 1 100 6 2 Oldetyme Dist ............. t 2 { 6,300 
EL. 3 5. 5. = 7 , 
4 , - 4 
/ 1742 - 550 10% 8 PAC CAN (1%) .......... + 8% 8% 8% + 100 
"3 1% ‘a 1,200 32% 27% Pac G&E 1 pf (1%)......... 285 27% 2814 + # 1,500 
& 1'500 2914 26 Pac G&E 5% pf (1%)........ 26 _ 100 
: 107 =. Pac Ligh ing pf (6) pamcdeee 104 104 1 a 25 1 
8% — 1% 3,000 ae pf (7)......... % 59% 59%— % 10 
— Zi 54% 33 Pac Tim spf (2a)........... +40 33 33%4— 5% 550 4 
oa a 25 2 20 Pan-Am - | RGR TE + 21% 20 20 — 2% 3,900 4 Oil 
7 os 40 4% Pantepec Oil ..,........... + 5 4 4% — 15% 40,900 eee 
ss — 20 30-15% Parker Pen 42) esaascecsyane 1 1548 154% — 50 18 T DS MOE C2)... nc occcccees 
=~ 3 -— % 2,100 30% 19 P’k’bg R&R (.80g)......... t21 19 19 —2° 3,100 10% 4 ‘Tishman Real ............. 
+ ae 23% 23% — 2 25 53,25, Pat Plym M (2g).......... +25 2 2 —1 30 4 2% Tob Pr Exp (.15e).......... 
464, 38% 38% —10% 1,300 eee t 44% 4%-— ¥ 400 7 47 Todd ay at’? Terre 
23. Penin Tel (1.60)............. 234 23 23 — 2 1% omen eee cccccoccses 
. 109% 109% 109% — % 1,000 2% Pennroad (1%) 18,500 | 115 olede Ea, a pf (7) 
+ 8% 8 su ¥ 112 Pa P&L $6 pt (6) 82% 8244 s2ig— % 21 «£ Sees Bee ............. 
+ 13% 11 ug — 4% 1,900 | 113 7 Pa P&L $7 pf (7)........... 8914 87 —1 215 I IN ose ccc cece ces 
+ 2 1 1 , 300 oe ee ee laa 140 130 -—1 675 54 Trans-Lux (.20) ........... 
+ 3% 3% 3% — % 9,200 Pa Wat & Pow (4)........ t —5 13 ‘Transwest _ {Pere 
+ 4% 3% — % 2,100 | 151 81 Pepperell (6a) ............. 85 81 y%—4 550 Tri-Oomt war ............. 
+ 8 T% T&— 1% 37. 25 Perfect Cirele (2a)......... 25° — 4% 100 31% 10% Tubize Chat .............. ia 
oe ae 7 — 1% 600 8% Pharis T & R (.60)........ + 5% #5 5 — 1,500 86 45 Tubize Cunt eee 
D eeceaes ate ;101 101% 101% — 1% 100 34 7 Phila E Pow pf (2)........ 31% 31% 31% + 25 11 Tung-Sol Lamp ............ + 
a ™T%, T—1% 2,800 15% Phillips Pkg ........ + 6 5 5 —1 500 13 7% Tung-S L pf P80) Sse Sa ue 
6% 46%— 2% 2,900 53 3 Phoenix See i: renege = *ee 
3 4 4 _ , ce Gover 1% 1,800 6% 1% ULEN & CO 5% pf.........7 
ny: rt 2% 3 -—1 5,300 3% 1% Pines Winterfront .. ¢ 300 1% Ulen & Co 74% pf......... 
+ 20 «20 — 4 100 6% 3% Pioneer Gold (.40). 5,200 4 114 Unexcelled = ee: 
+ gi 1% «14%- 8 400 9 54% Pitney-Bowes (.40) 2,800 1 1 Union G Can (.60).......... 
+ 14% 14 14% 1,100 27 84 Pitts Forg ........ 1 1,400 12. 10 Un Pr F Strs (.80). Ss 
~s 4% 45% — 1% 6,800 | 11644 64% Pitts & L E (4%) 1 210 30% 10 United Aire war 
ae = — i 8,700 16% 9% Pitts Metallu (1a) 300 13% 3% Unit Chem .. 
+ 24% 215 215,— 3% 8,100 147% 93 Pitts Pl Gi (5i%g)..... 1 2,200 2 t 
— 3 = 100 14 1% Pleas V W (.15g).......... 1,200 13% 44 Unit 
eat +11% 9 10 —2 3,100 19 10 Plough WR RES %: 800 30 1 
9 4 — % 8,400 o 3 Polaris Mining Seema Seae Gs 1,600 95 Unit 
8 i 7%, — % 7,300 Potrero Sugar.............. 3,700 11% 2% Unit 
2 24% — % 10,700 12 4 Powdrell é -, (.55g) 1% 8,900 2% U 
Psasgs eee 69 68 68 —2 (.12a) - 2,000 157 13 Unit 
roocenm 55 52 52 —4 325 351% 25% Pressed Met WS waudcscn 3 100 75 55 Uni 
a eS Fe. + 2% 2 25% — % 1,800 Ys ty Prod RS ERNE REE -- 20,100 8% 5% Unit 
+ 8 84 — % 10,900 174, 9 Prosperity B ................ % 700 2 1 Unt 
ne spe eeeoee + & #8 8- * 300 11 Prov tenet 150 ™% 2% Unit 
+36 30 30 9 14 r sees: 100 4 1 
105° 98" P'§ Colo 6% pf (6) 10 961, 68% Unit 
ee eames 4 ’ laa 3.5 109 105% P S Colo 7% (7)............ ™% 10 4 orig Unit 5 
thin cae 15 12 : e+ 14 27% P § Ind $7 pr Pf........... 160 15 U 
weeeceeees +2, &% - ee ee ee ee ee 24 130 3 %US& 
I so bso nea t 4% (34 3h%— 5 98 75 PSNI (np ) (3) xd 50 93% 60 U S & I See pf (5k) 
Ne cas ecee + 25 24% 24% — 700 | 206% 90, PS Ok 7% pi pf (7 10 18% 6%U8 B (% 
Be oecunk oes 20 ae 4 Pub Ut See ptc pf.......... % — 100 4 1% U § Lines pf 
coset see % 8 % . <= 90% 27% Pug 8 P $5 pf ae 32 «27% 30 —3 350 34% 20144U 8S Play Cd (1a) 
RR oa 2% 2 ‘ a4 bts 13 Pag 86 46 pf............... & 13% — 1 600 16 © 444U 8 Radiator 
Se : x. 1st B. = 1% “eos 14 7i4 Pyrene hy Ay iwube suaieeenee 8% T% Hm -— if 2,800 14 2 v S Rub Recl 
ee 7 1 ’ 
Cec asoere 55 55 +1 200 | 124% 100 QUAK OATS (5)............104 100 100 — 6% 130 18 4% U 8 
ae 7 254% 16 Quebee Power (1)........... 17 16 16 —1 150 v4 ot —* .. Stores ay " q 
Ye, Jn ont eee 
1wy%— Y% 108 2 Unit W Pap (.15¢) t 
% ae 800 + kt Ree 
-— 200 2214 12% Univ Insur (1) 
23%, — 2 350 ee OS Eee 
% a“ + 300 ef I Utah Id Cise 
4% + 1,200 z 
1% 1% 1% - 700 ar —3 1,500 80% 46 Utah P&L pf (2.92k) 
t 1 + 300 _ 3,800 1 Util Power & Lt 
1 m%— % 8,000 1444 — 200 114% Util P&L pf ..... 
5% 5 5 — 1% 2,500 3% — 1,500 2 Ceatty ee 
+11 a *. —1 1.200 = 3,300 6% Ind pt Biaterass ne 
; 5 . ; _ 1,300 6 2 Uulity EE Ciniaiccs catia ' 
TRS 4 4 4 — x ~_ 1,600 89% za va Equit oe | eee: 
2 + \% 2, - , 
_ 4 9st, + 10% 3 VALSPAR cr. ME ea 
mR RSG tem Bi ua 
- = _. 3s rare 
.68 6 6° -—2 75 15% + 1 33 Van Nora MT (1.60) 
1% 1%— % 800 3 -—1 5,400 9 3 Venez Mex Ol) ............. 
+ TY i % 1,700 ic) : uf eo” > a = 8 14% Venezuela Pet ............ 
15 70 10 —181} . 10 14 % Russeks F Ave (1%)......... + EH lh 8 . 210 | %° ites Rn alan 
abana” 30 30 30 —3 100 17% 74 Rustless I & S..............+ 9% 7% 8%—i% 12,100 20 A OOO... 55. n0csss 
gee ; —“% 1,300 51 42 Rusti I & S cv pf (2%)..-..4 42 42 «42 — 4 150 1344 Wagner Bak (1.20g) 
oe 3 sh 1 Feo 8% Ryan Cons . ce 2 — 3100 | Ly 6% Waltt & B A 
2 id 15%— % 1,800 Ryerson & Haynes.......... + ™% 1 2 — 2,700 2 a Waitt & B B 
ee + on on 3” % 800 | 141, 90 SAFE CH &L (6%). 90 90 90 5 25 7 Wi 
Fees ° ‘ - Se" ae St Anth Gold. . ; 1,100 1 6 W 
t % 1% 4 20D | -11% 3% St Regis Pap.. 4 3 3 — % 27 1 
oA —2 = 117% 90 St Regis Pap pf............. 90 1 ow 
cae i34it 1344 1388 — 1 10 : TE et ay el EE det od ee a Ty Ww 
10 -1 800 26 Le Senet ag Seaseamicis t pe 14606«dSC— 1 a 1 4 We 
e b Vv! ‘4 ee eee 30% 30% — 1 00 
a6 12 12 «12 .: 200 109 109 Scranton El Co pf (6).......109 109 109 = 50 iw a b- 
+ 19% 16 16 —4 2,000 54% 36% Scranton L (1.80g)....... .+ 38 36% 36% .. 50 32 20 W 
1 1 — % 17,700 5144 114 See Corp Gen.............. «ie oe 1% «tw 100 12% 444 
Se 11° 10% 11 +1 300 44 1 Segal Pack ooo a Le 9,400 98 5° Ww 
Beeskine + % 7% 8 —1% 3,200 9% Seibert Paoreerres oe  e  e 9 140 
EE 14 13 13 _ * 4,300 a ty en _™ 1 17% —1 100 1 gw ison 
stern ee eee — Sanne bs wea SE 1 1% — 5, 24 12 Wilson Jones 
Ne ce owe 61% 58% 61% + 3% 650 28% 14 Sel Ind cv (1%k)...........114. 14. 14 —1 100 % 63 Wise Pa L 1% 5t (3.93%k). 63 & 
; 5 — "3 5,500 | ior oi Sel Ind ca Se NO ke OB Oe 
= 5, pr p ares - 1 Wolver Tu 
SIRE % 3% 3-f TS — tee fee oS B— h 4004 4 aoe 
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Transactions on the New York Curb Exchange—Continued 























Range ’'37. Sales Net Range ’37. Sales Net Range '37. Sales Net 
High. Low. in 1000s. High.Low.Last. Ch’ge. High. Low. in 1000s. High. Low. Last. Ch’ge. High. Low. in 1000s. High.Low.Last. Ch’ge 
73H 15% Woolwth Ltd (.539g)........ 15% 15 15% + 200 | 102% 87 HALL PR 6s 47 A st ........12 90% 88 88 —3 47 26 Schulte R E 6s 51 .......... 74 2. Ss OS 1 

8 5% Wright Harg (.40a).......... 6 6% — 6,900 | 10444 92% Heller (W) & Co 4s 46....... t 11 96% 93 96% + 3% | 103% 101% Scripps 5%s 43 ............... 6 102% 102% 102% Ip 
sens 1s Se ts Ot eee aie ane a poe 103 98 Hous Gaif G 6%s 43 .......... 16 102) 99 =9 —3 10714 1 Servel Inc Se 48............. 10 106% 106% 1064 — % 
? . DR new.......... ~ 1% 99 Hous Guif G 6s 43 ........... 26 102% 100% 1 2 105 101% Shaw W&P 415s 67 A ........ 12 103 102% 1021,- % 
rt Yukon Gold (.12g).......... 1 if 1% — A 4,000 88i4 6714 Hygrade Fd 6s 49 A ........ tll 68 67% 674%—3 104% 101% Shaw W&P 412s 68 B ........ 2 102% 10244 10214 4 
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Offsets to High Construction Costs There are in the building industry im- 


mensely powerful psychological factors, 


Continued from Page 661 ardization to a certain extent must be imcapable of being expressed in statistics, 





accepted. 


which frequently are as important as 


year, and this is important to a huge It is not the writer’s aim to play down costs. Among these are a growing sense 


section of the population. The proper in any way the seriousness of too rapidly of security as the recovery 


cycle 


utilization of space is now being studied rising costs. That they have checked lengthens and depression memories re- 

in homes as it has been for years in volume in certain building classes is dis- cede, and therefore a growing willing- 

factories. puted by none. But the rise can be badly ness to take on long-term debt which is 
In certain classes of housing, the build- exaggerated. The volume of owner-oc- the prime prerequisite for building ac- 

ing industry has produced acceptable cupancy home building depends on the _ tivity. 

homes at no higher cost than last year. price at which a satisfactory complete That the length and amplitude of the 

In the face of rising prices some sac- home can be delivered to the purchaser, present building cycle will be determined 


rifices must be made. If prefabricationis and not on the price of a board foot of _ by the success or failure of the building 
ever to become a commercial fact, stand- lumber or an hour of work. 


industry in opening up new layers of 


demand among people with lower in- 
comes than those who have built in the 
past is recognized by the industry as 
never before. The reduction of the size 
of the house is a step in that direction. 
A great deal more must be done. Price 
restraint must be exercised by labor, 
suppliers of material and contractors. 
Restraint must also be exercised in other 
directions. Many people are becoming 
impatient and alarmed at the growing 
home shortage, and some advocate Gov- 
ernment subsidy of home building at 
uneconomic costs. Nothing would more 
effectively check private construction. 
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STOCKS 
Sales. High. Low. Last. 
600 Abbott Lab 42 40 40 
320 Adams Mfg 11 10% 10% 
1,100 Adams Roy 6% 6% 6% 
1,700 Adv Alum. 4 4% 5 
450 Aetna BB. 9 8% 8% 
360 Allied Lab. 10 10 10 
150 Allied Prod 13 12 12 
100 Allied Pr A 17 17 17 
210 Am P § pf 51 51 oe 
7,800 Armour .«. 8 6 
4,050 Asbestos M 1 1 iy 
500 Assoc Inv.. 43% 39 39% 
500 Athey T W 4% 43 4 
250 Autom Pr. 2 


1 

f 1,450 Bastian-B.. , 18% 14 (14 
400 Belden Mfg 164 15 15 
850 Bendix Av. 1444 12% 12% 


2,850 Borg- -Warn. 35% 33 33 
100 Brach & S. 16 16 16 
800 Br F&aW... 8 7 7 
100 BF&W A pf 20 20% 20 

1,400 Bruce (EL) 11 9% 

Burd P R. 


NY 
7,600 Butler Bros 10% 8 8% 
200 Butler B pf 24 23% 23% 
50C C cv pf.. 1 
800 Castle AM. 30% 28 29% 
180 Cen Cold 8S 12% 12 12 
1720C IPS pf 55 54% 55 





1,050 Cen-Ill Sec. 1% % % 
1,250 Cen-Ill S pf 8 6% 8 
7,650C&SWU 2 1H 1% 
40C &SWuU 
$7 346 340 OK 
300C & Swu 
$7 pl pf. 85 84 84 
90C S P&Lpf 4% 4 
150 Cherry-B n 23% 22% 22% 
: 250 Chi & N 2 2 
' 26,700 Chi Corp 2%, 2 2% 


100 Chi E M A 22% 20 

400 Chi Flex S48 46 46 

310 Chi R & M 14% 13 13 

100 CRP ct s1 1 1 1 

350 Chi Yell C 10 9% 9% 
14,850 Cities Serv. 24 


200 Compr I G32 31% 32 
2,700 Con Biscuit 3 % 3 
150 Consumrs B 2 


2,600 El Househ.. 4% 3% 3% 
300 Elg N W.. 28 25 25 
100 FitzS & Co 4 8% 8% 
750 Fuller Mfg. 3 3 3 
450 Gard-Denv. 15% 13 13 


1,650 Goldblatt 27%, 24 24 
,600 Goss (HW ih 6 67 
2 Gt L Dr.. 14 12% 12% 


50 Hamil M A 
1,600 Heilem(G)B 6% 6% 
550 Hein-WMP. 6% 5 5 
100 Heller pfxw 22 22 22 
100 — pf 


ones 22 #22 22 
120 Hibb S&B46 4 £45 
100 Horders ... 15 15 
200 Hormel&Co. 17 1 16% 
700 —— - 2% . 2% 
1,300 In Cc } 
pai] U pf.103 100 100 
PT vtc. 29 28 


250 Iron Firem. 184% 17% 17 
1,900 Jarv(WB). 22 19 1 
250 Jeff Elec... 244% 19% 21 


1,950 Katz Drug. 6% 6 
11g Efrat abu aS 

600 . 

110 Ky Ut c pf. 26% 4 2% 
1,300 Kerlyn OA 4 3 3% 
2,450 Kingsb Br. 1 1 
1,650 La 8 Ext.. 2 2% 2% 
110 —— pt = 34 = 


100 I : 29 
350 Ind Stl Pr. 6% 6 i 
9 


Sales. 
2,100 L-McN & L 9% 





2,050 Le 
60 Lea ath pf.. : 96 
150 Le Roi Co. 11% 11% ll 





Chicago Stock Exchange 
STOCKS 
High. Low. Last. 


1,100 Lincoln Pr. 


850 Lindsay Lt 3 
800 Lion Oil R 24 
350 cor ae 


udon 


200 Lynch Corp 36 
500 Manh-Darb af 
15 


aS 


ok 900 Mickelb F.. 
8,300 M W Corp 
737100 M W Cp w 
700 Midid Unit. 
1,850 Midld U pf 
60M U 6% pl 
200 M U 7% pil 
20M U 7% pf 
1,050 M & H pf. 
100 Modine 
250 Monroe C 


_ 


00 
20 Nat Bat pf 


24 
50 Nat Pres C 10% 10 
40 Nat RI pf 3 
850 Nat-Stand . 27 


450 Nat U Rad 


1 
1,050 Noblitt-S .. 30 


450 Nor Am 
200 


W Eng. 15% 


tine: 


Ye 
. 29 28 
3 5 4 
70 Montgw A.137 
MM §& 4A. 18 


2 
2h 21 


8 


3% 
21 22 


2% 
35 


2% 
15% 


N 
110N W Ut = et ~*~ 70 


1,400 N W Ban 


200 G&E ra 100: 


20 Oshkosh pf. 


50 Parker P.. 15% 
350 Peabdy C B 1% 
50 Pa El S A 14 
50 Pa G&E... 10% 
10 Perf Circle. * 


400 Pict P P 
1,150 Pines Wint 

300 Potter Co.. 
2,500 Prima Co. 


1,000 Process Cp 2 


150 PubSve n 


p 7414 
30P S 6% of. 110% 110 
20P S 7% pf.112 
510 Quaker O..104% 
210 Quak O pf.142 


1% 
100% 10034 
29 
15% isu, 
1 1 


14 


10% 10% 
26 «26 


4% 
1% 
1% 


x ay 


110% 
110: 


140 140 


250 Rath Pack. = 185% 1 


550 Rayth Mfg. 


750 we ge g - i 


570 Rel M ss 
1,850 ony oi : 

160 SLNatSYds. 

550 Schweitzer. 


17 
200 Sears Roeb 72 


28%, 
1 
96 
80 


1,200 Serrick C B 
50 SignodeS pf 
750 So BLWks. 
20 SoColo P A 


1/350 Std Dr pf... 
150 Stein (A). 
rt 950 Storkline F 


2450 Swift & Co 


1,700 ge a 
300 W O-O-M.. 
2,000 Wis Bkshrs 


1,200 Woodallind. 
5:400 Zenith Rad. 


3,850 ag GM. 
Fehr Br 


1,650 F J 
285 Peter F Br 7% 


650 Heidelb Br. 


50 Kermath M 1% 
o I) Fin. 4 


350 N 
100 Schmidt Br 


100 Sterling Br 4% 
BOARD OF TRADE 


15 Berkey&GF 


300 Centlivre B 1% 


100 Cont C Spr 


ke 


apgtion petig’ 


oo 


6 7 
aot 214% 
CURB EXCHANGE 
100B S Inv. .25.31 25.31 25.31 
J 4 = 


a4 


1% 
14 


1 
4% 


1 
15% 


3 
1 
1 








San Francisco Honolulu 
Los Angeles Beverly Hills 
me oa MUNICIPAL AND CORPORATION BOND Pasadena 
Oakland Members — 
- nna New York Stock Dhienee Stockton 


Telephone BArclay 7-4300 


San Francisco Stock Exchange 


San Francisco Curb Exchange 
Direct Private Wires 
14 WALL ST., NEW YORK 


TWX Call NY-1-579 





Quotations are for week ended 


Bk of 
1,075 As In FInc 3% 3% 3% 


5% 
; 


1% 











6 S. Calvert St. 
BALTIMORE, MD. 


Hagerstown, Md. 





Louisville, Ky. 


Members New York, Baltimore and Chicago Stock Exchanges 
Chicago Board of T 
New York Curb Exchange (Associate) 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS.& BOYCE 


Established 1853 


39 Broadway 


NEW YORK 


rece 


York, Pa, 


Sales. High. Low. Last. | Sales. 















STOCKS 
Sales. High. Low. Last. 
1,350 Arundel ... 1% 16% 16% 


‘257 Balt Tr.. 

425 Balt Tr pt 3 
816 CGE L&P.. 68 
27Cc 


a ot 


GE P 
5% 1 OS 113% a is 
700 E Sug 
E Sug Pe pt 22 1M iM 
G F. 
270 F & D Md.105 3 Fa 
1,500 Hous Oil pf = — 17 
510 Mar-T O A 2 
140 Man Fin... 


55 Man Fin pf 8 8 8 
155 “— Fin 2d 
18 1s 
260 260 


590 merch ‘t20” 
5 Mer Tr 
ps” 
- 24 %2 22 


eer, 64 64, 
9, 500 New Am C 11% 10 11% 
900 No Am Oil 2 1 2 
600 Owens MD %& ts 5% 

65 Pa W&P... 73 69% 
75 Seab C CIA 14 14 14 














Baltimore Stock Exchange 
STOCKS 
High. Low. Last. 


Sales. 
4,100 US F&G 


ODD LOTS 


421 Arundel ... 
480B & + pie 
165E Sug 


46F & D Ma105 


2 Fid Guar. 


25 Hous O pf. ‘18% 


45 Monola W P 


PS 7% pf 24% 
220N A Cas.. 11% 
755U S F & G. 16% 

BONDS 


$1,000 BH RR W 


5s, 1938. .1 
24,500 - Tr ist 





15 


23% 24 
28 «28 
99% 99% 


95 


D&C 
58, 1945 .101% 101% 101\% 





San Francisco 


Friday, as prepared by the Ex- STOCKS 
a. High a Low. Last 
STOCK EXCHANGE : ; 
334 Pac G & 
STOCKS 514% yg 
Sales. High.Low.Last.| 1,560 Pac Light.. rt te 
745 Alaska Jun. 105% 105 105% 40 — 7 6% 


giggi— ee~ 1,145 Pac PS 


n-v 
675 Pac PS n-v 


pf 
120 Pac T & T.131 
10 Pac T « T 


SF 18 18 18 


10 
10 Bk Cal N A.190 190 190 


Pp % 
pf... 
910 Byron Jack 19% 18 18 134 Teavatiine. . 46 


296 Calam Sug. 21% 21% 21 
100 Calav Cem. x. fh 4 2 +4 —a ee < 
1,724 Cal Pack.. 25 ano Pig n A pt ; 
20 Cal Pack bt 50% 50% 50 82 Ry Eq & R 
cre eee 2 hate 
ater Tr pi “108 104 Ye perre.. . I 
225 Cl Neo Elec Z 8% 8 Ne 4 —_ ef P 49 
280 Clorox Ch.. 3232 +4 ped ag 
10Cst CG &E = 16% -“ 
6% [st pf.103 103 103 1,096 at oe ‘Mig 4 
125 Con © In A 38% 38% 38%) 4'640 Richfield O. 6% 
13,329 Crown Zell. 15 11% 11 240 Richfld Ow 1% 


510 Roos Bros.. 18 
10 Roos Br pf. 97 
50 Schles B F 


pf oe 
260 shell U Oil. 16 


700 Crown Z pf 81% 74 74 
665 Di Gi Fruit 74 5% 5% 
250 Di Gi Fruit 

st .... 8 
150 Doernbecher 7 7 7 
625 Emp Cap... 15% 14 144% 


210 Emp 8 44% 10 Soundv P pf 96 


400 So Cal Gas 28 
1,473 South Pac.. 264 
125 So Pac G G 


A 
1,500 So Pac GG 
3,071 Std Oil Cal. 34 


pf w w.. 33} 
1,050 Emsco D&E 11 9} 9 
ae Fire F Ins. 77 75 76 
34 Food Mach. 36 32% 32% 
00 Foster & K 3% 3 3 
50 Foster & K 
SS eS 
60 Gall Mer L 32 32 2, 
— a a 444% 40 40% 
en Paint.. 10 8 
687 Gladd McB. 10 9 10 | 99 280 Tide W Oil. 16 
1,800 Gold State.. 4% 4% 4%] “3'24 Un oil Cal. 21 
a50 eee Pox en en 6,577 Un Sugar.. 28 
; awa ne. 27 ; iy 
170 Home FaM % 21% 27%] 1'840 Univ C Oil. 


nus Ve Ber 
. ‘ 4 ic Eq pf.. 
1,037 Hono Oil... 22 21 “3g 230 Waialua Ag 39% 


60 — cE? 


110 Hud Mot C. 8% 8% 8 
= a Br A. is 1 1 
10 Hunt Br pf 44 3% 4 
850 Langendf A 12" 11 11 622 West Pas. * 


200 Langendf B 2 2 2 A 

564 Leslie Salt, 37” 36% 37” 250 Yel Check A 40 

905 LeTourneau 22 20 20 
1,025 Lockheed... 9 8% 87 

200 Lyons-M A. 5% 5 ie 
1,375 Magnavox.. 1% 14 


= Mone Ok 1% 900 Anglo Am. .60 
~ n 


5,000 Card Gold. .22 
ah wk 99% — 99% 2,065 Carson Hill .33 

1,511 Moret Cal. 18 16% 17 2,875 Cent E M.1.50 
1,085 Meier & Fr. 9% 8% 8% 
2,328 Nat Auto F 20 16% 16% 
2,170 Natomas .. 9 8% 9 
10 No Am Inv 16 16 16 
215 No Am Oil. 13 12% 13 
100 Occidental... 26 26 26 





190 Menasco 
800 Occid Pet.. 


2,302 Oliv UF B. 9 8 2, Pac 
0 Paau Sug... 12% 12% 12 2,100 Pac Dist 85 
585 Pac Can.... 8% 
6,194 PacG & E. 27 25% 25% 





6% 1st pf. 28% 28 284 1,100 Texas C 0.1.35 1.20 1.20 


San Francisco 
STOCK EXCHANGE 


10414 103% 104 
13% 31 
1T% 138% 8% 


--135 135 135 


10,969 Bancam BI. 


T.290 285 285 


CURB EXCHANGE 
SECURITIES LISTED 


as 175 175 
é 129.29 





MICHIGAN MARKETS. 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 


| REAL ESTATE BONDS 


CHARLES A. PARCELLS & CO. 
Established 1919 
Members Detroit Stock Exchange 
639 Penobscot Bldg. Rand. 5625 


Detreit Michigan 








Detroit Stock Exchange 
STOCKS STOCKS. 
800 Allen Elec. 1% 1% 1% 


1,610 Auto City.. % ¥ 
4,600 Bald Rub.. : %% T% 


900 McAleer ... 4 
5,385 McClan Oil. 
1,396 McClan Ref ak 
31 «31 400 Mich St T. 

100 Mich Sug.. 

295% 29 200 Mich 8 pf.. ‘ 


300 Bohn Alum. 33 
275 Bower Roll. 24 
245 Briggs .... 29) 


625 Burry ..... 3 24 24 800 Micromatic. 

555 Chamberlin. 10 8 8 1,350 Mid-West A It 
1,564 Chrysler ... 80 71% 72 560 Motor Prod 19% 

125 Cons Pap.. 16% 1 1 100 Motor Wh.. 

400 Cont Mtrs.. 15% 1% 1 3,955 Murray ... 7 

100 Crowley :.. 5 6,058 Packard ... 


% 
100 Det & Cl. 1 13 1 3,632 Parke, Dav 32 
1,400 Det-C C. 465 
285 Det Edis. -103 10014 101 
1 
ae 
Ye 


2,300 Det Gr Iron 1% 

1,425 Det M Stov 5 2 Pruden Inv 3 

2,325 Det Pap pf 3% 2 980 Reo Mot... 3 
691 Det Stl Cor 17% 16% 1 1,275 Rickel 3 
100 Eureka .... 5 1,225 River Rais. 4 
100 Ex-C-O ... 10% 10% 10% 830 Scotton 
352 Fed Mogul. 13% 13% 1 1,038 Std Tube B 4% 
615 Fed Truck. 3 3 100 Timken 3 
1,200 Frankenmth 1 1 1 5,567 Tivoli ..... 4 
115 Fruehauf.. 14 1 14 Tom Moore 2 

4,018 Gar Wood.. 7 1,000 Un Shirt 5 


200 Gemmer A. 33 
-y 142 Gen Fin. 4 

4,635 Gen Mot... 45. 40 404% 
6,355 Goebel Br. 24 


3% 3% 300 Walker A.. 20 
4,967 Graham- P.. 1? 1% 703 Walker B.. 3 
1,000 Grand Val. % ae oo Air.. % 
1,105 Hall Lamp. 3% 3% 3% ayne Scr. 4 
50 Home Da A 9 9 9 500 Wolv Brew. %& 
640 scat sae ig 13% 13% UNLISTED 
260 Hoskins ... A Rad. 1 
1,000 Houdaille B 15% 11% 11% Soa Se 
2,350 Hudson ... 9% 8 8 200 Cons Oil... 1 
2,100 Hurd Lock. % t+ tt| 741 Hupp ...... 2 
4,810 Kingst Pr.. 3% 3% 3% 100 Kroger .... 17 


1,200 Kinsel Drug th wy on 734 Nash-Kelv. 2 
217 Kresge .... 19 18% 18% 235 N ¥ oa Reis 
900 Lakey Fdry 4 3% 3% 305 Soc 

3,080 Masco Scr. 1% 1% 1% 





520 Std gy OY 10 


High. Low. Last. 


San Francisco 
CURB EXCHANGE 
UNLISTED SECURITIES 
STOCKS 


Sales. High. Low. Last. 


300 Alaska Tr.1.65 1.65 1.65 
"100 Alfeghe G. 4 10 = .10 
eghany . 1 B 
100 Am R & S.. 27 12 3 
331 ion T&T.. 137 150% 181% 
“op Am Pe E 
Am 4 
200 Anglo Natl. 18” x i 
1,205 Argo Min.4.60 4.00 4.00 
20 Ark 


6 Atlas Core Fs Fr am 


200 Av C of D. 4 


125 Bunker Hill 18 
1,170 Cl Neon L. 14 1% 1% 


413 Curtiss Wr. 4% 
100 Gen Elec... 40 40 40 


45 heels s 31 3636 
140 Holly Oil..2.00 2.00 2.00 
350 Hono Sug.. 8 8 8 

1,300 Idaho M.. 

99 Int Tel & T 6 

3,820 Italo Pet.. 


2,000 Kleib 3 10 .10 
24,750 MJ&M&M 

Consol .. .34 .27 .30 

200 McBryde S. 5 4.50 4.50 

10 Mono P C.3.10 3.10 3.10 
543 Mt C Cop.. 7 6 6 

25N Am Av. ™% % 

30 Olaa Sug... Hs re 

Onomea §.. a | 
200 Pac Clay.. 

10 Pac PC pt “a 48% oy 
335 Pack ape” oh 2” 
100 Pioneer ... 

i, = Radio Corp. “ey *e 7a 
Radio K O. re 
150 River C A.. 11, 10 10% 


300 Schumach 2.15 2.00" 2.00 
20 Schum pf.. 15 13 13 
t 27 27 


See 8 8 % 
iV oot 


1,167 = a Edi. 215 20 
10 S a 


Suse ; 
155 80 “Gat “ai 


i% pt. 
45 St Seanae. io on 9% 


100 Sterl Oil... .4 -40 


210 Studebaker 4 OM 6% 


7 Super PCB 14 14 14 
450 Uni Cp Del 3% 3 3 
3,630 U S Petr..1.60 1.30 1.40 
31U 8S Steel.. 71 
100 Utah-I Sug. 
355 Warner Br. 


Los Angeles 


Quotations are for week ended 
day, as prepared by the Ex- 


change. 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 


4,100 Bandini Pet 4 
700 


Barn-Mor.. 45 4 % 


1 600 Berkey &G 1% 1 


1 
Berk&G war .75 .55 .55 
2 


1, 400 BolsaCO A. 2 


3 2 
200 BolsaCO B. .62% .50 = 
0 


1,000 Buck Un O. .07  .07 
2,000 BuckUO vtec .05 .05 
2,000 BUO pf vtec .07 .06 


45 Cent Invest 25 
100 Chapman’sI 1% 


F 06 
100 Byron’ Jack 18% 18% 1 
2414 24 


200 Claude N E 
600 Cons Oil... 10% 


4 
1 2% 
100 Chrysler . 3 "8 br 


700 Cons Steel.. 4 rt} 
100 Cr of Am vtc iy 4 i 
1 
7 


400 Emsco D&E 1 8 10 
4,900 Exeter O A . 6 
300 Gen Motors 42% 40 


1% 21% 21% 


gh x 


25% 25% 254% 


18 ty “Ty 





Los Angeles 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 


200 Gladd McB 10 9 95% 
1,000 Globe G&M 7 6% 7 

100 G’year T&R 24% 24% 24 

500 HancockOA 23 21% 21 
2,100 Holly Dev.. .77% .T -15 
100 Mot 84 


Hudson 8 86 
400 Inter Cin A .55 
1,000 Jade Oil 06 .06 .06 
6,100 Kinner Air. .23 .21 .21 
15,300 Lincoln Pet .16 .15 .16 
1,100 LockheedAir 9 8 8 
1,700 L A Indust. 3 
700 L A Invest. 5% 
2,700 Mascot Oil. i. 
2,500 Menasco M. 2% 1% % 
8,000 Mid-W Oil.. .14 R 
. 100 Mt Diabo O 55 55 .55 
e Pet.. .40 .40 .40 
100 Nat Fund.. 7% 7 ™% 
27,200 Nordon ... .20 -20 
1,200 Oceanic Oil 1.25 1.15 1.20 
5,100 OlindaLand . ‘ .20 
600 Pac Clay P 8% ™% % 
100 Pac Dist... .80 . d 


1,400 Pac Fin....17 1 15% 

100 Pac G&El.. 25% asi 251% 
ac Ind.... 21 

200 Pac Light.. 40% if 40% 

4,700 Repub Pet. 5% 4 

200 R P51%4% pf 36 8635 

a RichfieldOil 5 


1,100 Ryan Aero. 1 1 1 
100 SafewaySts 25 25 a5it 

400 Sam 6% pf. %% 
3,700 Occiden Pet . -3! 

29 Sec Units... 34 33% 

200 Sig Oil A.. 26 26 

600 Sontag D $ 10% 10 10 
1,200 So Calif Ed 21% 20% 

8 So C orig pf 34 34 


100 Victor Oil.. 1 
100 Web S C 6 
100 WellingtonO 1% i ™ 
400 Yosem C pf 37 
MINING STOCKS 
10,000 Black —— ae 3 15 
4,300 Card GM.. .21 -21 
100 Con Chollar 2 z 2% 
14,000 ~~ Dev.. 

2,000 T Reed G.. .32 = F 
4,000 Zenda Gold 107 .06 .06 
UNLISTED STOCKS 
500 Amer T&T. ec 151 151 
100 Aviation .. 3 34 
100 Caterpillar. 
800 Cities Serv. 


200 Com & So.. 1 1 1% 
200 Curtiss-Wr. 3 3% 
300 Gen Elec... 41 3914 
100 Inter Nickel 45 45 45 
100 Mont ard 41 41 41 
100 N Y C RR. 24% 24% 24 
400 No Am Av. 7 6 6y 
400 Packard M 5 5 
900 RadioCpAm 8% 7 7 
200 Radio-K-Or 5 oot 4h 
100 Sears Rob M4 66 
100 Stand B 9 


Recs 9% 
200 Tide W AO ist 15 * 
100 Un Cp(Del) 3 3 
300 Warner Brs 84 By 


Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 

50 Fr G&aM pf17 17 17 





100 Hecla Ming 1 1 1 
177 Wis Banks! #04 3 st 








L. J. SCHULTZ & CO. 


Members Cleveland Stock Exchange 


Union Trust Building 
Telephone MAin 6865 


NEW YORK OFFICE: 76 Beaver Street 








Telephone Dighy 4-6929 


Cleveland, Ohio 
A. T. & T. Teletype Clev. 0.582 





A. T. & T. Teletype NY 1-1541 














Cleveland Stock Exchange 


STOCKS 


Sales. High. Low. Last. 


= AirWApf 6 6 6 
ApexE p pf 83 . 83 
it eee 0. 45 


45 
120 City I 14% i 144% 
145 pny aCont 23 21 
100 Clev BR.. 2% om 2% 
713 Giey Cipt% 73 73 
934 Clev Rail... 37 32 37 
16 Clev & B 
2,930 Cliffs Corp 21 17 18 
5 Com Bookb 45 45 
8 Dow C pf.108 108 108 
9 Fault Rub. 24 


95 Foote-Burt. 10 10 10 
25Gr 4 Tow. 31 31 31 
1 Halle Bros. 17 17 17 


25 Halle B pf 41% 41% 41% 


175 Harbauer . 9 
4Interlake S48 48 

110 JaegerMach 22 22 22 

325 Kelley Isl. 20 

790 Lamson Ses 


125 Leland Elec 13 


| ee 
125 LimaCS&H. 55% 5% 5% 








STOCKS 
Sales. High. Low. Last. 
25 McKay M..18 18 18 
20 


3 3 
50 CorpA 29% 29% 29 
146 Ohio Br B. io” 33” 35 
17 Ohio Confec 9 9 9 
We atttare”. 19 by 1 

‘a! rg . 1 1 

1,305 Peerless le: ‘ rt rs 
35 Rel Elec... 1 1 15 
426 Richman B 


38 
25 Seiber Rub t) 2% 





ito Sutter 9° 3 34 
utter ° 

25 xel Mfg ir tes 5 i 
75 ag Me 8 Lm 7 

an 

435 Vichek Tool 3" 7 * 
100 Warren Ref 2% 2% 2% 
150 Weinb Dr.. 20 20 «220 
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Transactions on Out-of-Town Markets—Continued 




















Pittsburgh Pittsburgh St. Louis Philadelphia Boston Cincinnati 
STOCKS UNLISTED STOCKS STOCKS STOCKS. STOCKS. 
Bales. High.Low.Last. | Sales. High. Low. Last. | Sales. High. Low.Last. | Sales. High. a — Sales. High. Low. Last. | Sales. High. Low. Last. 
70 Alleg Steel. 21% 20 20% 110 Kaufm St.. 20% 18% 18% 10St L Carpf 70 70 70 | 12,522 Unit Gas I 11% 755 N E Tele. .108% 106 106% 37P & G 524% 50 50 
Ark G 3% 4 1,261 Pack M C. 5% 66 St L P 10 10 525 Unit GI Pf. 108° @ 103i 34 New Riv pf 70 70 70 1 P&G 8% Pe 213 213 213 
10 ATK Gas pt os 6% Pennrd vtec 34 3 3 84StLPSpf i i 1 391 Westm C 8,953 No Butte.. .60 .46 .50 45 Randa 17 
709 Arm Cork. 35. (35 1 Penn R R. 2544 23% 25 125 Scruggs ... 3h 9 oe 5O0ldCcod 5 5 5 154 Rapid. Res i HH 24 
200 Auto Fin.. y 4 4 1,082 Rep Stl.... 20% 1 18% 290 Scullin a 2 a 7 15O0ld Col RR 9 8 8 50 Rike-Kum . 2 25 
420 Blaw-Knox. 14% 13 1 1,384 Radio Corp 8 63 0 Sec Inv $36,000 El & Peo4s 8 6 4! 1,180 Quincy Min 5 4% 4 8 Sabin R pf.105 105 105 
4,158 Carnegie M. 1% 1% 1 546 Stan O NJ. 534% 50 50% 61 SW Bell BE in8 iis iy — 23% 23%, ast 33U S Play C 22% 21 21 
1,174 Col G&E. 7 685 United Cp. 3 3 10 St, Baer-Fi 100 Reece F M 2 ot 24 25U S Print. 2% 2% 2% 
100D L Clark 4% 44% 4%| 2,163U S Steel 6514 68 480 Ster-Al pf. ; a Boston 220 Shawm As. 12 11% 11% 65 U 8 Pr pf. 2 9 9 
817 Devonian O 18% 18 18 888 Warner B.. 9 6%, BY 349 Wagner El. 33 32 aot 100 Suburb El. 1. 1 1 162 Wurlitzer 16 «(16 
902 Duq Brew.. 145% 13% = 6 WPE 1% pt 98144 981%, 98% STOCKS 115 Sullivan M. 11 10 610 117 Wurlitz pf. 105% 102 102 
1 £3 FollBros pt 18 14. 16 ee BONDS Sales High. nam Last.| 965 Torring |... 32% 30 30 ee 
P e n r. 
946 Har-Walker 25% 23 23% ‘St. Louis #1000 Ge eee mt 100 on & ©. a » = n Sh M.. 735 a” 70 Minn.-St. Paul 
191 gry Dn 103 102 102 12,000 Un Ry 4s.. 29% 27% 27% 1% 9,180 Utah M&T. fi » 
2,309 Lone SG.. 8% 7% 7% STOCKS 8,000 Un Ry c/d. 20% 28% 28%|  %00Am E pf iN 100 Venez Hold 2% aie My STOCK EXCHANGE 
100 Melinnes = 1 Sales. High. Low. Last. yc 60 Am P - pf 5” 14 14 LISTED STOCKS 
238 Mesta M | 46% 44 44% 50 A 31 30 30 a 3,907 Am “157% 149% 151% BONDS aa ns 
3,232 Mt Fuel S 6m ‘st ‘5a IOASAloepE10 110. 110 Philadelphia ai Ab 111% 109%2 110 | $1.000E M 4%s.. 71 71 71 ~ get ge 
1,040 Nati Firepr 3 2 2% 979 Amer Inv.. 21 p 20 B&M D S$: 8 7 1%, Sree 200 W H Barber 15% 15 15% 
4,002 Phoenix O. .06 .06 4 | Shoe 40 39% 39% STOCKS 205 B&M Pr pf 18 16 16% ‘ p ‘ 108 Beetle by : 2. = 
joo Pitts O&G. 2” 2" 73 143 Burkart pf 52 32% ay Sales. High. Low. Last. 585 Bost Edi...130 125% 127 Cincinnati 800 Minn Br... 4% 4° 4i 
1,325 Pitts S & 8 1% 1% 10Century El. 7 7 7 642 Am Stores. 13 11 = ing 264 Bost Ele... 55% 54% 54%4 STOCKS 1,038 Minn Min.. 32% 28 28 
135 Pitts Stl By °% u 410 Coca-Cola B 29 27% = Am cro 1 = } wed a = = = Sales. High.Low.Last.| BANK STOCKS (UNLISTED) 
ata. 6 "ty “1 1 | 290 Dr Pepper: 2708 284 2gs8| _ 319 Bell TP pf-1i7i 115% Bi 350 Br Durr .. 8 2% 2 90 Alum Ind. 5% 5 (5 | 2,885 First Bk St 12, 10% 10% 
2785S O&G..... 3 3% 3k Ely-W ist..122 12114 122 1,513 Budd, EG.. 5 5 1,364 Copp Ran. 7 220 Am Ldry M 21 20 3,127N W Bancp 8% T% 7 
"401 Stand S S.. 10 9 9 150 Emer El pf 7 15. 15 1,075 Budd W 5 4 Fd 21E G& F. 4 3 3 100 Am P pr pf 2 2 2 
070 E & 30 30% 1,285 Falstaff Br 7 6% 120 Curtis Pub. 7 188 E G&F pf. 39% 37 37 250 Burger Br.. 2 2 2 
235 Vanadiums. 50, 48 48 120 Griesed’k-W 28° 27 27 | 6,966Comnw&S 1% 1% 1% 87 EG&F pr pf 57% 56 56 Scene F..- 1 4% New Orleans 
1,070 Victor Br 15 .65 80 Hussman-L 16 15 16 H& Y 27 25 25: 400E M Ry... 1 1 1 256 Chu 7 7 
11594 AB. 2% 22% Prd 32 Enattig S&D 915 Lehigh Nav 5% 4 4 195 EMR pf B. 8 8 8 10 Cin Adv 6% 6% STOCKS. 
304 W El & M. 110% 102% | ae aoe 85 85 85 17@-Mitten B I 1% $ 1 101E M R adj 4 3 3 25C Ball C pf 3 3 344 Sales. oe 
M3 MB. 1 OE Pe Sea a ee ee 
In hoe.. a KW scsce 
pani 130 Knapp’ as" 36 33 | 3.970 Penna RR- 23% 24% 739 First NS. 3 33 334| 126 Cin Tel 84% 84 84 200 Jett Lol pe oct is 
$4,000 Pitts Br...110%110 110 10 Knapp-M pf 31 31 31 | 12,733 Pennroad . 3% 2% 2% 200 Georgian Vt Wt IT 10Cin US ¥.14 14 14 15P Am L In 15 eS 
260 Laclede-Ch. 14% 14 14 100 Penna Traf 2 2. 2 60 Georg A pf 1% 1% 1%| 296 Crosley 10 9 9 20 Std Fru Ran 
UNLISTED 191 Laclede Stl. 18 17 17 144 Phila E pf114, 112% 112% 90 Gilchrist Se ss § 55 Dow Drug . S% 6 6 una 
910A R&S S..13 12 12% 60 McQ-Norris 38 36 36 Phil E P pf 31% 30% 31% 300 Hath B 50 .50 .50| 100 Formica Ins15@ 15 15 | 3 Pf A..... 
681 Am Roll M 27 i 23% 440 Mid Pipe&S 10 9 9 167 Phila I 20 18% 19 30H BBpf.. 25 25 25 130 Gibson Art. 25 24% 25 LisTED BONDS 
120A W &E 12 11% 11 Mo Porti’d. 14 12% 12% 480 Phila R T. 2% Mm 2 1,000 Helvetia .40 .35 Hat - pf.. § 5 $2,000 NO C&Lake 
815 AnacondaC. 33% 31 31 50 Ntl B M.. 31 30 1,050 PhilaRT pf 5 4 4% 1,230 Isle Roy .. 3% 3 3 25 Kahn ...... 8% 8% 8% R R 5s..103 103 103 
894 B&O RR... 144% 12% 13 300 Natl Candy 7% 7 7 959 Phila Trac. 7% 5% 6 370 Me Cent...10 9 9% 105 Kahn ist pf 95% 95 95 2,000 N_O P Ser 
172 Cities Serv. 1% 2 20 Natl Oats.. 16 16% 1 2,347 Salt D Oil. 9% 7% 7% 20 Me Cent pf 25 25 25 20 Kroger 6% 16% Ex 90% 90% 90% 
1,260 Curtiss-Wr. i 3 3% 400 Nich-Beaz.. .75 .75 .7 420 Tonop Min. & %& M 2 2% 2% 6 Little M G.101. 101 101 1,000 St Ghar ‘Bt 
479 General E.. 42% 39% 115 Rice-Stix .. 7 7 7 1,230 United Corp 3 2 3 160 Mergenth .. 32 28 28 102 Lunkenh .. 24% 23 23 RR4 90% 90% 90% 
2,276 Gen Motors 15% 39% 4014 225 St L Bk Bi 34 . Unit Cp pf 32% 31% 31%| 2,842 Nai % 3% 4% 40 Moores C... 2 2 2 1,000 N O PT mp 
34Gulf Oil... 42% 41% 42% 225 St L Car... 12% 11 11 2,035 Union Trac 3% 2% 2% 220 Nat Tunnel 1% ™% 2Nash ...... 30 30 30 4s, 1950. .105% 105% 105% 





Causes of the Panic and Its Significance 


Continued from Page 659 


followers of the Dow theory on the 
averages breaking through their June 
low levels. 

7. Combined with all these factors is 
the thinness of the market. Unquestion- 
ably the stock market has less power to 
absorb heavy offerings of stock than it 
did ten years ago. Restrictions on 
stock trading are an important but by 
no means the only factor. The difficulty 
centers about the fact that the number 
of short-term traders in the market has 
been greatly reduced. High taxes and 
commission rates, and the general un- 
settlement of conditions, have contrib- 
uted to this situation as well as legisla- 
tive restrictions. The situation is a se- 
rious one, but can be remedied if steps 
are taken to encourage the development 
of a class of short-term traders, either 
members of the Stock Exchange or 
others. Reduced commission rates for 
trades closed within a given period of 
time and special tax concessions on this 
type of business suggest themselves as 
among the devices that might be em- 
ployed. At any rate, the thinness of the 
market must unquestionably bear part 
of the blame for the severity of the re- 
cent decline. 


Major Business Decline Not Forecast 
It is the belief of the writer that the 
above factors provide an explanation of 
the decline in common stock prices that 
has occurred during the past two 
months. It is an abnormal and un- 
healthy development, but apparently 
does not relate to fundamental unsound- 
ness in the longer-range general busi- 
ness and financial outlook of a degree 
which might produce a major cyclical 
decline in general business activity. 
The stock market’s ability to forecast 
changes in general business activity is 
generally somewhat overrated. It is true 
that in past cyclical downswings stock 
prices have usually begun to decline 
before general business activity, but this 
tendency has apparently in large part 
represented the reaction of common 
stock prices to tighter money conditions. 
It is interesting to observe that in 1929, 
when there was an ample supply of cre- 
dit, in spite of the high level of money 


rates, general business activity began to 
decline well ahead of commen stock 
prices. Since 1929 a number of the short- 
er movements in general business activ- 
ity have begun at tne same time as or 
before the corresponding movement in 
stock prices. 


Possible Dangers 

In any analysis of the position of the 
financial markets allowance must be 
made for the possibility of error in 
weighting the various factors involved 
and also for the possibility that some 
new influence may afterward enter the 
situation. In the present instance more 
than the usual allowance of this sort 
must be made because of the disturbed 
condition of affairs abroad as well as 
the rather unusual character of the do- 
mestic labor and political situation. Let 
us assume, for the moment, that the 
above analysis gives too little weight to 
the unfavorable factors and that we ac- 
tually are entering another major de- 
pression. In that case there would be 
reason for very real concern. It would 
be possible that conditions might become 
even worse than they were in 1932-33. 

When the country entered the last de- 
pression it did so with the advantage of 
having an unusually long period of pros- 
perous business behind it, but another 
major depression setting in at the pres- 
ent time would find many companies 
still suffering from the strain of the 
recent depression from which indeed a 
number of industries have not yet really 
emerged. Many individuals today lack 
the accumulated ‘reserve of savings 
which carried them through the last de- 
pression. We need not examine the in- 
dividual weaknesses of the situation in 
greater detail in order to be certain that 
the country is in no condition to with- 
stand a repetition of the disturbances of 
the last decade. 

The very dangers of such a situation, 
however, indicate the probability that at 
some time before such a position could 
be reached new inflationary forces would 
probably be called into play which would 
probably change the course of business 
and of prices. 

The decline in common stock prices 
and the probability of some further re- 
cession in general business activity of 






course modifies the outlook for high- 
grade bonds. If we eliminate the pos- 
sibility of a complete loss of financial 
confidence such as that of 1931-32, con- 
traction in the use of credit in business 
and for loans against common stocks is 
likely to have a favorable effect upon 
the prices of high-grade bonds. How 
long this favorable effect will continué 
depends in large measure upon how soon 
another forward movement in general 
business activity sets in. On the assump- 
tion that another period of full pros- 
perity will develop some time within 
the next five years the longer-term out- 
look for high-grade bond prices remains 
moderately unfavorable, but the inter- 
mediate-term outlook, the outlook for 
the next four to ten months, has cer- 
tainly been improved—always on the 
assumption that we will avoid another 
major depression and the general break- 
down of credit which would inevitably 
accompany it. 


From our review of the general situa- 
tion we conclude that the balance of 
probabilities is against the recent decline 
in common stock prices constituting the 
start of another major cyclical down- 
Swing in general business activity. In 
all probability, however, we face a pe- 
riod of at least several months of un- 
favorable business conditions. The extent 
of this unsettlement and the promptness 
of recovery will probably depend to an 
important extent upon non-economic in- 
fluences. If, contrary to expectations, 
another major depression does develop, 
it would probably be even worse than 
the last and this danger makes it likely 
that before-such a point is reached im- 
portant inflationary forces would be 
brought into play. On the reasonable 
assumption that we will not have to go 
through anything of this sort we may 
regard the intermediate-term outlook 
for high-grade bond prices as more 
favorable. 
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of the policy of business itself. Policies 
of this sort may succeed in raising stand- 
ards of living in some industries and 
among some groups of labor, but it is 
caiculated to do great and irreparable 
damage to the average standards of the 
whole population. 


Adverse Long-Run Consequences 


Current labor policy, private and pub- 
lic, has probably already had serious ef- 
fects on the long-run prospects for em- 
ployment and earnings. Prevailing stand- 
ards of work and wages will be hard 
to sustain except under conditions of 
capacity production or rising prices, or 
both. These conditions are plainly not 
easy to achieve in an atmosphere of gen- 
eral uncertainty as to the future of all 
economic policy. In the face of a level of 
wages, already relatively high in terms 
of any available standards of compari- 
son, the proposed Wages and Hours Bill 
would, if enacted, raise the general level 
of wages and costs of doing business and 
would thereby further complicate and re- 
tard the processes of business recovery. 

The remedy for this state of affairs is 
not likely to come out of the trade union 
movement itself. Policies which promise 





stability and security will not be lightly 
discarded because of the conclusions of 
economic analysis and experience. Or- 
ganizing campaigns, as carried on by 
modern trade unions, are vast propa- 
ganda enterprises. The paraphernalia 
utilized by organizers and the substan- 
tial sums expended for the purpose are 
evidences of that fact. The beliefs im- 
planted in the minds of men and women 
in the course of such organizing activity 
will be difficult to eradicate. And if we 
may judge by past experience, they are 
dislodged usually only through industrial 
conflict. 

Consequences such as these are not 
new in the history of American indus- 
trial relations. While the labor move- 
ment in this country has long been weak 
in most of industry, there are several 
large and important industries in which 
organized labor has for many years had 
great power and authority. It was able 
there to pursue its policies through good 
times and bad. In the experience of the 
railroad, coal mining, clothing and build- 
ing industries, in which, until recently, 
the overwhelming majority of American 
trade unionists were concentrated, there 
is little to support current faith in union 
doctrine and practice. 
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MILLIONS MORE FOR FINER TOBACCOS! 


IS IT GOOD BUSINESS TO BUY COSTLIER TOBACCOS FOR CAMELS? 


“ALL THE 12 years I've been 
playing ball, I've been careful 
about my nerves. Smoke? All 
I want to. My cigarette is 
Camel,” says LOU GEHRIG, 
Baseball's Iron Man. “With 
Camels I don’t worry about 
jangled nerves.” 


“I SMOKE Camels from 
breakfast to bedtime, and 
my nerves stay serene and 
unruffled. You see, I don’t 
want to have those irritat- 
ing little nervous habits,” 
says window display ex- 
pert, POLLY PETTIT. 


“FROM ANY angle, Camel is 
the cigarette for yours truly. 
When I''m tired, I light a Camel 
and back to work I go with a 
‘lift’ in energy,’ FRANK 
MULLADY, auto mechanic, 
says. “I smoke Camels right 
around the clock.” 


“AS A FASHION designer 
spending long night hours 
creating new styles, Ive 
grown to depend on the mel- 
low companionship Camels 
give me,” says the interna- 
tionally famous designer, 
RENEE MONTAGUE. 





The pleasure you get out of a cig- 
arette depends on what’s put in 
it. And in the case of Camels that 
means finer, costlier tobaccos! 


HROUGH the years, Camel has con- 
j vesionnns spent millions of dollars 
more for choice, ripe tobaccos! 

That represents a way of doing busi- 
ness that smokers appreciate. Millions 
have responded to the appeal of Camel’s 
choice quality. Because of it, Camels have 
an attraction all their own! 


It’s a happy experience to know that 
you are getting the good things out of 
smoking that you hope for. The fact that 
Camel does spend millions of dollars 
more for ripe, more costly tobaccos ap- 
peals to American men and women. 

It ts good business! 





THE NEW CAMEL CARAVAN= 
TWO GREAT SHOWS IN 
AN HOUR’S ENTERTAINMENT! 


Includes “Jack Oakie College”’ and Benny 
Goodman's * Swing School”’! Sixty fast min- 
utes of grand fun and music. Every Tues- 
day night at 9:30 pm E.S.T., 8:% pm C.S.T., 
7:8 pm M.S.T., 6:38 pm P.S.T., 

over WABC-CBS Network. 
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“EVEN during a strenuous 
golf schedule, I smoke Camels 
constantly without a sign of 
‘nerves.’ I guess the mildness 
of Camels has a lot to do 
with that!” says HELEN 
HICKS, one of the world’s 
great women golfers. 


“DUCK, swordfish, and Boston 
cream pie—my favorites—aren’t 
the most digestible foods. But 
with Camels my digestion does 
a swell job,” says BRUCE: 
WALLIS, college senior. 


p>. 


\ 


“A WOMAN who runs a home 
needs healthy nerves as much 
as any athlete. So I smoke 
the cigarette I know is mild 
— Camel,” says MRS. ROB- 
ERT FENNIMORE. 


“FOR YEARS I'VE chosen 
Camels. I notice Camels 
leave no after-taste,” re- «= 
marks MAXINE HOLLEN, 
department store salesgirl. 


“I’VE BEEN a sports reporter 
for twenty-five years,” says 
JAMES GOULD. “And for 
twenty-three of these years — 
right from the time Camels 
were first brought out — I’ve 
been a steady Camel smoker. 
Camels don’t tire my taste.” 


COSTLIER TOBACCOS 
IN A MATCHLESS BLEND 


Camels are a matchless blend of finer, MORE 
EXPENSIVE TOBACCOS —Turkish and Do- 
mestic. The skillful blending of leaf with leaf 
brings out the full, delicate flavor and mild- 
ness of these choice tobaccos. 

















